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THE MONEY MARKET. 


As seemed probable when 


we last wrote, the ease 


in the money market which manifested itself last 


week has not been of long continuance. During the 
current the the 


“ 1 . _— ] 
Exchange settlement, as well as of the Consols settle- 


week demands of ordinary Stock 
ment, which ends on Tuesday, have had to be considered, 


while banks have been calling in loans prior to making 


up their balance - sheets.- Preparations have also 
been necessary for the payment of £ 2,000,000 
of Treasury Bills to-day (Saturday), and already 


people are looking forward to the end of the year, when 
the pressure for money always becomes acute. More- 
over, a further instalment of the Transvaal loan becomes 
The result of these factors is 
of credits has been insufficient 


due early next month. 
that the available supply 


to meet the demand, and assistance has had to be 
obtained from the Bank of England, which has 
done a considerable business, both in loans at 44 
per cent. and in discounting bills maturing before 
the end of the year. Loan rates have accordingly 
advanced, 4 per cent. being now obtained for 


money for a week. Discount rates have also stiffened, 
mainly because of the decline in the New York exchange, 
and the report that one of the big New York banks has 
arranged for a further withdrawal of £1,000,000 of gold 
from this side. The general rate for three months’ 
bank bills has accordingly advanced to 4; per cent. 
About half-a-million in gold from the Cape is due 
within the next day or two, and a similar sum 1s on 
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its way trom India, and if the Bank is fortified by 
the receipt of these eamounts, a 4 per cent. rate may 
suffice, even in the face of a further American demand 
for the metal, to carry us over the turn of the year, 
when smoother water may be entered on. This 
week £285,000 of gold was, on balance, withdrawn from 
the Bank for export, but this efflux was partly offset by 
the return of £132,000 in coin and: £40,000 in notes 
from internal circulation, so that there was a reduction 
of £113,700 in the Reserve. The extent of market 
borrowings from the Bank is only imperfectly indicated 
by the increase of £631,753 in “ Other Securities,” a 
further amount having been lent subsequent to the 
making-up of the return. 
Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 
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(This Week. Last Week. A Fort- Three Wks. A Month 








| night Ago. Ago. Ago. 
oe oe oe te % 
Bank rate....| 4 4 | 4 | 4 4 


Market rate. .| 42, | 3 ' 64h SH] SG 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 

















. | A Fort- |Three Wks.| A Month 

This Wesk.jLam Week. night Ago. | Ago. Ago. 
| a. % % %.. * .. 
With Paris......' + 1% ~ lft | + li: | + Ils + ia 
” Berlin ....) + fs + 12 + is + is + 1 
» Amsterdam) + ¢4 | + fs | + us| + + 4x6 
» New York) , 
call money! + 2% lf! + ly! —- + +? 
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This Week.|Last Week. A Fort- /Three a A Month 


night Ago. Ago. Ago. 











Per Mille.| Per Mille. | Per Mille. } Per Mille. | Per Mille. 
France ........ 1g agetos | 1g agstus | 2 agst us | 2j agit us | 4 agst us 
Germany ...... 14 for us| lg for us| 14 for us par agst us 
Holland ........ 33 agst us | 44 agst us | 32 agst us | 4,;, agst us | 44 agst us 
New York ...... 5g agst us | 4g agst us | 54 agst us | 3g agstus | 24 agstus 








M. DELCASSK. 
WuatTEVER else France has given to Europe in the 
course of the last few years, there can be no question 
as to the service she has rendered by her maintenance 
of M. Delcassé at the Ministry of Foreign Affairs. 
In a country where Cabinet succeeds Cabinet with 
strange and bewildering rapidity it is of immense im- 
portance to have an exception made in favour of the 
one Department which can least afford to be subjected 
to this disturbing process. It does honour to the 
patriotism of politicians who are certainly not less 
keen about office than their contemporaries in other 
countries, that no Ministerial change has been per- 
mitted to extend to M. Delcassé. He has been trans- 
ferred from the outgoing to the incoming Administra- 
tion as automatically as though he were simply the 
chief of the Foreign Office staff. Considerations of 
national position and of personal temperament have 
combined to bring about this happy state of things. 
France has not now the reserve of diplomatists that 
some countries possess. The practical exclusion of 
the aristocracy from public life has deprived her of 
a class of public men who have friends in every Euro- 
pean capital, and are at home in every European 
Court; and the class which has taken their place, 
excellent as it may be for home consumption, is not 
likely to make an immediate impression—at least, not 
the right immediate impression—on foreign states- 
men. Consequently, when the right man has been 
found, when circumstances not in themselves favour- 
able to his appearance have accidentally brought him 
to the front, it becomes a matter of European 
as well as of natronal importance that he should re- 
main there. France, happily, has seen this as plainly 
as her neighbours. Having got hold of the Foreign 
Minister she wanted, she has had the good sense not 
to let him go. But a certain answering quality was 
necessary in the Minister himself. M. Delcassé is a 
rare example of the Minister who has no interest 
outside his own Department. Whether he takes any 
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part in, or exercises any influencc over, t 
tions of the Governments of which he { 
do not know, but probabilities rather < 
stands entirely outside them. Were i: 


domestic policy has hardly any common { 
world may well rejoice at the discovery of 


who seems indifferent to the controvers; 


France, make and unmake Ministers. | 
for a purpose which can only be served }\ 
detachment from the subjects which 
colleagues. 

M. Delcassé has been happy, as he wel 
be, in the time in which he holds office. 
of France in Europe has greatly chang 
years. The Russian Alliance did 


service, both at home and abroad. It gave her ; 


dence, and it gave her prestige. It shows 


men and to the world at large that her fr 


thought worth having by the greatest 
Empires. No Government could afford 1 
of a Power with which the Czar of Russia 
cluded a treaty of common defence. It 
evident that the one risk which it seemed 
France might incur by the Russian Alli 
exist. The real object of the understan 
for the time at all events, to be identical 
fessed object. It was to minister to th 
the parties rather than to their ambition, 
tenance of the status quo rather than to < 


say that it had reference only to events 
future which might never be realised, a 
rather the general purpose of the 

than any special or immediate intent 
M. Delcassé’s guidance, the result of 


of a War of Revenge, or measures his 
Government by the extent to which it is 


of the changed position of France in 


Alliance Frenchmen did not know how to 
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feeling in France about the lost provinces. It would} 
be too much to say—perhaps it will be always too) 
much to say—that Frenchmen have dismissed from) 
their minds all thought of ever recovering Alsace and| 
Lorraine. But it is safe to say that they have banished! 
it to the region in which events that cannot be} 
foreseen are brought about by combinations that 
cannot be calculated on. No Frenchman now dreams} 
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opinion of a} 
preparing for 


it. But this change of feeling is largely the result} 
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has passed with marvellous speed from anes 
loss and defeat to great financial, military, and } 
naval strength. But down to the time of the Russiaq} 
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goodwill, was always a potentially 
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in those wild enterprises which seem So 
the modern genius of her people when 
tempted to them by wounded self-est 
beneficent change M. Delcasse 
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bringing it about. The personalit) 
Minister is often a determining facto! 
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good judgment, by careful one” 
interests, by constant recollection of the 
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‘aterests are not served by needless provocation of 
other nations. M. Delcassé reviewed the various 
questions that now engage the attention of the 
Governments of the world, with one inevitable excep- 
rion. He was silent about events in the Far East. 
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The relations between Russia and Japan are too | 
strained to leave an ally of either Power free to speak 
about them. It 1s something, however, to feel sure 


that Russia will always have at her ear a preacher of 


entail the possible realisation of conditions which 
might make France an active partner in a quarrel 
in which she has few or no interests of her own. Ii 


may be trusted to employ all his resources for that 
object. The recognition of the new State of Panama 
was withheld until he had received decisive assurance 
of the intention of the Republic vigilantly to protect 
French interests, and then immediately granted. The 
policy of France in Morocco is defined as one of as little 
intervention as is consistent with giving the Sultan 
eflective assistance in the ‘‘ systematic improvement of 
the economic condition of his country and the promo- 
tion of its prosperity.’” In Macedonia M. Delcassé 
can only urge the prompt establishment of Austro- 
Russian contrc'. with a significant intimation, how- 
ever, that this ought only to be considered as a halt- 
ing-place on the way to something better. The estab- 
lishment of friendly relations alike with England and 
with Italy suggest some very sensible observations 
on the function and limits of arbitration. Nations 
will not submit matters that touch their interests or 
their honour to the judgment of others. But questions 
of this magnitude seldom present themselves. What 
diplomatists have to deal with are the misrepresenta- 
tions of excited agents and biassed telegrams— 
the ‘‘ overstimulated amour propre of public opinion.”’ 
Arbitration will help them there. It is no small 
advantage to the maintenance of peace in Europe that 
words so wise and so calming should be uttered by 
a statesman whom the good sense of his countrymen 
seems to have made a fixture at the French Foreign 


Office. 








THE MACBDONIAN QUESTION. 
Tue text, published yesterday, of the Porte’s reply to 
the peremptory memorandum of the roth inst. from 
ussia and Austria-Hungary cannot be regarded as 
an unqualified submission to their proposals with 
regard to Macedonia, but it may be taken as a 
practical assurance that, in the letter, such submission 
will be forthcoming. The nine points of the Note 
of October 22nd are all accepted “in principle,” the 
Porte only “reserving to itself the right to enter into 
negotiations on the subject, in order to come to an 
understanding regarding the details of their application, 
and Particularly the first and second points, in such 
‘Way as not to impair the independence, the sovereign 
nights, and the prestige of the Government, and to 
maintain the status quo.” Having, by the display 
ye a littie firmness, brought the Sultan and _ his 
“eyisers from their first contention that the Macedonian 
reforms agreed to last winter were already satisfactorily 
Progress, up to the acceptance, in principle, of a 


| “ties of proposals based on the undoubted fact that they 


“€ Not in progress at all, the two intervening Powers, 


ie aa reasonably assume, will not allow the execution 
; Vi t 10Se | 
i 


| roposals to be further delayed by the negotia- 
“ns on which the Porte “‘ reserves to itself” the power of 
“ntering as to the harmonising of the “details of their 
= ation” with its own amour propre. It may be open 
a how far in the case of Russia and Austria, or, at 
/ Tate, of the former Power, there is a genuine desire 
at ane nuine settlement of the Macedonian question ; but, 
y Tate. itis certain that, having put forward their 


Present sche pm 
{0 the ee and having pressed its acceptance up 
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| moderation who has all the claim to be listened | 
to that common interests and common risks can | 
‘confer. A war between Russia and Japan would | 


} wintry.’ 
; 4 untry. 


| part, will be 
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irom any further application of the diplomatic screw 

that may be required to bring it into actual operation. 
Within the next few weeks, therefore, we may expect 

that the Inspector-General of rms 


. 
Macedonian reforms will 
have the 


pleasure of welcoming 
an Austro-Hungarian and a 


agent, 


into his constant society 

Russian 

or assessor, who will ‘‘ accompany” 

where, to direct his attention tothe needs of the Chri: 

population, to report to him 
rit 


“special civil 
him ‘‘every- 
tian 
the abuses of the local 
les, to transmit corresponding proposals to the 
ambassadors at Constantinople, and to report to their 
Governments on ev erything that happens in the 
' To inform and aid the Inspector-General’s 
assessors in the discharge of these functions st 


** Secretaries 


: ; | and dragomans will be chosen, upon whom the execution 
skilful diplomacy can avail to prevent this, M. Delcassé | 


of their orders will be incumbent, and who for this pur- 
pose will be empowered to go on tours through the dis- 
tricts, to question the inhabitants of Christian villages 
and to watch over the local authorities,” who, for their 

instructed by the Sublime Porte to afford 
the “civil agents” “all facilities in theaccomplishment of 
their mission.” 


ou 


If it be asked what precisely is that 
mission, the phrases just quoted do not seem to point 
to anything beyond observing, reporting both to their 
own Ambassadors and Governments and the Ottoman 
Inspector-General, and, perhaps, proffering in 


line of the first of the “ nine points,” the object aimed atis 


stated as the “establishment of control over the activity of | 


the Ottoman local authorities in regard to the application 
of reforms.” 


posals, and in its Note of acceptance, “in principle,’ the 
Porte refers to assurances which have been given to it 
as to the “‘ complete safeguarding of its sovereign rights, 
the maintenance of the status quo,” and so forth. The 
fact is that, for various reasons, Austria-Hungary and 
Russia have both desired to carry compromise in this 
matter almost to the point of negation of meaning. It 
is plainly impossible for a system to be set up involving 
in any form, however indirect, the exercise of control by 
two Powers over the administration of government in 
the dominions of a third without trenching on the 
‘‘ sovereign rights”’ of the latter, even though, as in the 
present case, the interference is, on the face of it, limited 
to two years. The real misfortune in the present case is 
that any such limitation of time has been set, and still 
more that the exercise of foreign control is so indirect 
as in the Austro-Russian proposals, and so liable to be 
reduced to utter inefficiency. Even with the aid of the 
telegraph, the amount of time which may be consumed 


in arguments between the Inspector-General in Mace- | 
com- | 


donia and the foreign ‘civil agents,’’ and in 
munications between them and their Ambassadors and 
Governments, with resulting communications, first 
between those Governments, and then from them 


through their Ambassadors with the Porte, followed, or 


not followed, by effective instructions from the Porte to | 
the Inspector-General, is only too likely to be such that | 
all the winter months may pass before, on many im- | 


portant points, any real progress is made. Should that 
be so, there can be little doubt that the insurrection will 
break out with renewed vehemence in the spring, with 
renewed dangers to European peace. 

The one real hope of definite good from the Austro- 
Russian action seems to lie in the vigorous supporting 
efforts of Western diplomacy. It 1s likely—indeed, 
almost certain—that but for the manifestations of feeling 
in England, France, and Italy, in view of the hideous 
events reported from the Balkan Peninsula, the two 
Powers most closely concerned would have allowed the 
Macedonian welter of blood and shame to continue 
undisturbed. To those feelings some effective expres- 
sion was given, however tardily, by Lord Lansdowne, 
and the publi opinion of Europe has, therefore, recog- 
nised that the Austro Russian proposals are mainly 
due to British initiative. But though they are much 
than nothing, if they are steadily 
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both | 
quarters suggestions and advice based on the information | 
obtained. But it must not be ignored that in thevery first | 


The word “control,” here prominently | 
introduced, is, naturally enough, understood to have | 
been one of the chief stumbling-blocks in the way of the | 
acceptance by the Porte of the Austro Russian pro- | 
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in detail, in principle, such support 


as well as 

is absolutely necessary to save them from complete 
futility. The happily intimate relations which now 
subsist among the three Western Powers afford an 
opportunity of giving to their diplomacy at Vienna, at 
St Petersburg, and, above all, at Constantinople, a unity 
and a directness which may be of great value. There 
can be no reason why instructions should not be given 
to the British, French, and Italian Ambassadors at those 
capitals which would enable them to act with accord and 
with promptitude in regard to every difficulty which 
may arise in the working of the Austro-Russian pro- 
posals. By such action the Western Powers may better 
aid materially in composing any differences between the 
two intervening Powers—and it must always be 
remembered that the ultimate aims of Russia and 
Austria-Hungary in the Balkans are far from being 
harmonious—and, which is of still more importance, may 
produce in the mind of the Sultan, at every point, the 
feeling that if he does not give way to Austro- Russian 
representations, some much worse. thing will befall him. 
It is that feeling, powerfully stimulated by Mr Balfour's 
judicious observations at the Guildhall, which has had 
much to do with the virtual surrender reported this 
week. It is by proceeding on the same lines that the 
British Government, together with the friendly Govern- 
ments of France and Italy, may give the best chance of 
success to the very imperfect and halting project which, 
in principle, has been accepted at Constantinople. All 
such action has its dangers, no doubt, but we are con- 
vinced that the greatest danger to the peace, as well as 
to the honour of Christendom, lies in any further failure 
to insist on the introduction of the elements of decent 
government in the parts of the Balkan Peninsula still 
under the Sultan’s rule. 

Meanwhile, at the worst, the Austro-Russian pro- 
posals provide, first, that the Civil administration of 
Macedonia shall be watched and, by counsel if not by 
direct order, prompted or checked, as need arises, by 
representatives of the two intervening Powers; and, 
secondly, that the gendarmerie shall Le reorganised bya 
foreign General in the Turkish service, and officered, to 
some considerable extent, by soldiers representative of the 
great Powers, the honour of whose respective flags will be 
involved in their exercising a stern restraint upon the 
passions of the rankand file. This latter provision is, no 
doubt, due to the judicious initiative of Lord Lansdowne. 
Under the double supervision thus established there will, 
at any rate, be some chance of the introduction of justice 
to Christians in the law courts and before the tax- 
gatherer ; and there is a substantial security against the 
recurrence, even in case of insurrection, of the ghastly 
riot of military licence which has surged over the pro- 
vince during the past year. Or, if otherwise, there will 
be no section of European opinion found to deprecate 
far more drastic intervention in future. 
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TWO POINTS FOR MR CHAMBERLAIN. 


Mr CHAMBERLAIN, who started out in the réle of 
missioner to enlighten a benighted country, is being 
rapidly educated himself, and notable emendations in, 
and omissions from, the published record of his 
speeches indicate that he has seen cause to shift his 
ground in no small degree. Old-age pensions, with 
which he hoped to bribe the working men into acqui- 
escence with his fiscal policy, he has incontinently 
dropped, and the original idea that the colonies, in 
return for preferential treatment here, would under- 
take to arrest their industrial development, in order 
that they might constitute a market for British goods, 
has also entirely disappeared. And while these vital 
features of the original scheme have gone, we hear 
no more of Mr Chamberlain’s readiness to enter the 
cottage homes of the people and explain to them how 
much more prosperous they would be if the taxes now 
levied on their tea and their sugar were removed and 
placed instead on their meat and their daily bread. 
But, although what he calls his ‘‘ plan ’’ has under- 
gone all these modifications and alterations, the ex- 
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Colonial Secretary still comes forward with character- | to the Transvaal, he so ignominious - 











_ [November 2x, 1993 | 








istic assurance to maintain that his 
the field,’’ and that there is no alterna 
Empire is to be saved from disintegration and ruj 
and if our position as an industrial nation is to . 
maintained. What Mr Chamberlain j : 
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. = . S NOW actually 
pul ‘ng forward is, SO far as it relates to this country | the 
a scheme of universal bribery. He will never ee eter, a d 
fied, he asserts, until there is full employment at fair | The 
wages for every decent, honest, and industrious man | offe 
He is going to put money into the pockets of us all, refe 
and to restore, by the magic of Protectior , the indys. || i| the 
tries that he describes as lost. It would have been more | del 
to the point if, instead of holding out iilusory pros- || ind 
pects, Mr Chamberlain had been able to indicate any |e || off 
country in the world, under any fiscal system, in which |) | to 
there is constant employment at full wages for all it: | || kin 
people. As a matter of fact, the fluctuations in the | |! not 
amount of employment and the variations in the rates | | the 
of wages are much more pronounced in Protectionis: | | to 
countries than they are here, because the system »4f | | for 
Protection, from its very nature, lends itself to the! | anc 
alternate inflation and depression of industry. M;:, | har 
Char..berlain’s contention is that the regular employ- inj 
ment and steady wages of which he speaks are to! Mr 
be secured by shutting out foreign manufactures, and | | alte 
by making in this country the goods we now import. | J} cle 
But we know by experience that no foreign tariff, | us 
however high, has been able to shut out goods, and, ind 
this being so, Mr Chamberlain might properly be wh 
called upon to explain how his average duty of 10 per pre 
cent. is going to produce that effect. Moreover, the wit 
game of exclusion is one that two can play at, and if, | tin 
ex hypothesi, we can, by a tariff, shut out foreign En 
goods, other countries can, by discrimination, shut out pre 
ours. If we are to play at the game of exclusion, ther to 
we must expect not merely to limit our imports, but, at W 
the same time, to kill our ex ort trade to foreign pri 
countries ; and what MrChamberlain has yet to demon- i] sis 
strate is that this would improve the position. He is stil || do 
very eloquent over the displacement of trade caused by | | pre 
foreign tariffs, and plaintively asks how the work- | 0b 
man with an acquired as well as an inherited aptitude |] eve 
for a specific process of manufacture is going to fare }} Su 
he is compelled to turn to other kinds of employment ir }} the 
which these advantages are of no value. Here, hovw- \| ho 
ever, Mr Chamberlain seems to be suffering from a sor the 
of intellectual myopia, which prevents him from | an 
seeing far enough to realise that the very same resw hit 
would follow: if the workman now employed in pre) | as! 
ducing goods for export- which, taken as a whole, fu 
represent the higher processes of manuiacture—'s 7 
called upon through the operation of fiscal discrimin« | 80 
tion to transfer his activity to the satisfaction ol those wa 
home requirements which are now met by ager th 
products. When he inveighs against the Grapiacen tes 
of labour, indeed, Mr Chamberlain appears to be} “| 
absolutely unable to recognise that the adoption of his | | > 
own proposals would involve far greater and _ 2 
revolutionary changes in the direction indicated ae | = 
have ever been caused by the tariff legislation © | | 
foreign countries. And when the ex-Colonial eae | er 
tary foreshadows the results that would sree - 
of fiscal reprisals on our part, he is mene e, ae pe 
sions similar to those that led us into the a we ME Be 
and colossal expenditure of the South African \ - aaell | th 
were assured before hostilities broke out that be sant | 
would not fight, and that even if they did cs el cM th 
easily be overcome. And now e are (0! pay | he 
threatened by a tariff war foreign nations poe as of | th 
no resistance—in short, that they will be ome take fl | a 
conduct which in us would be disgraceful, ei u the | fig 
it lying down.’’ And even if they do me to | | 
courage to resist, their resistance will, acct be of aie | 
the arch-exponent of the New pees 4 asset fa | 
feeble nature. We have, as we have said, ‘jsillusion iG 
ances of this nature once before, and the Gis 3 
which followed was terrible in its gry nation mm |! Li 
disillusion would follow again 1s certain ee Pr play | | Ex 
once more permitted the ex-Colonial Set . a ‘regard || th: 
the dangerous and sinister game at © nic /m 
ly failed. | ig 
= ~~ 
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\ this State early in 1898. 


November 28, 1903. } 


In regard to the Imperial phase of the problem, we 
are still told by Mr Chamberlain that the colonies are 
pressing offers upon us, and that we should grasp 


| their outstretched hands, and meet the request of our 
| kinsmen in no peddling or huckstering spirit, showing 
| thereby that we, like them, are actuated solely by 


a desire to bring the Empire more closely together. 


| The country, however, is getting incredulous about the 


offers of the colonies, for, though Mr Chamberlain has 
referred to them vaguely again and again, and has made 
them the subject of much lofty rhetoric, he has never 
deigned to tell us what they are. From his speeches, 
indeed, one would imagine that he still occupied the 


| ofice of Colonial Secretary, and possessed the right 
'to disclose or 
kind at will; 
| not be inappropriate, considering the importance of 
| the assertions that are being made, to ask Mr Lyttelton 


withhold communications of this 
this is not the case, but it would 


to inform the country definitely whether any proposals 


| for a fiscal union have been received from the colonies, 


and, if so, what they really are. All that*the colonies 
have done, so far as we can see at present, is to receive 


| ina natural spirit of appreciation tempting offers from 


Mr Chamberlain, which, on the face of them, are 
altogether one-sided. The colonies have let it be quite 
clearly known that they will not give any preference to 
us that will interfere with the development of their own 
industries; and that being so, the position is, that 
while they are to continue to tax our manufacturing 
products to an extent that will prevent them competing 
with colonial manufactures, and while we are to con- 
tinue to bear the whole burden of the defence of the 
Empire, we are, further, to undertake to accord a 
preference to colonial imports here, which is equivalent 
to saying that we are to pay a bounty on such imports. 
When the matter is thus clearly stated, it is not sur- 
prising that the colonies should not have so far re- 
sisted the proposals. They have declared that they 


| do not want any sacrifice on our part, and that the 
| preference they have offered is a recognition of their 


obligations, and not a bid for further favours. If, how- 


| ver, we are to press upon them further favours, and 
| such a bounty as that indicated, they would be more 


than human if they declined the proffered gift. But 
how different all this is from our agreeing to meet 
the colonies half-way or entering into reciprocal fiscal 


| arrangements of the nature which Mr Chamberlain 


hints at, but fails to describe. We have a right to 


| ask now that he will address himself to these points— 
| irst, what offers have the colonies made? and secondly, 


how will the closing of foreign markets against our 
goods tend to provide steady employment at good 
wages for our industrial population ? 

The manner in which Mr Chamberlain dealt with 
the tin-plate industry in his speech at Cardiff impels 
us to suggest that a travesty of economics is not ren- 
dered any the more acceptable when it is accompanied 
by a distortion of facts. There was no doubt, he said, 
that after the great fall consequent on the M‘Kinley 
tariff the tin-plate trade had recovered some of its lost 


| Sound, and this recovery he attributed to two things 


—the abnormal demand from South Africa during the 


|| War and the continually increasing demand from British 


colonies and British possessions. The statistics of the 


| Board of Trade, however, show that, whereas in 1902 
| the exports of tin-plates to our colonies and posses- 
| Hons were 31,156 tons in excess of the quantity sent 
| thither in 1895, when the trade was in a very depressed 
| Ondition, the exports to foreign countries other than 
| the United States had increased in the same time by 


221528 tons, or more than double that quantity. These 
'§ures require no comment from us. 








THE MINES OF WEST AUSTRALIA. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
KALGOORLIE, October 24. 


! , HAVE been reviewing, mentally, what I wrote in the 


CONOMIST after my first inspection of the mines of 
I realise that since that time 
"y methods of mine valuation have become stricter 


~— 
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and more exacting. To-day I will not pass a mine (as i 
being a reasonably good thing for people to buy shares || 
in) unless its ore reserves reach a certain clearly defined 
standard, and unless the profit in sight in the mine | 
represents a definite proportion of the mine’s market 
value. I do not mean to imply that the mines I selected 
as being worth buying into in 1898 were chosen with- 
out a strict test, for they have mostly exceeded my 
expectations, but I am sure of this, that those mines 
which satisfy me now will necessarily have to be on a 
very sound basis indeed. My impression, as I have 
stated half-a-dozen times in the last year, is that the || 
leading mines in this country are in an excellent con- |} 
dition, that their management is good, and that the 
mining outlook is better than it was in 1808, and far 
better than in 1900, when I last saw the mines. If I am 
able to verify this during the next few weeks I shal! 
be delighted. But, on the other hand, I shall take | 
nothing for granted, and shall put the mines to the | 
severest test. 

By way of introduction, it is worth noting that West 
Australia has produced over £.41,000,000 of gold, I 
and is now turning out about £8,000,000 a year. This 
figure is more likely to increase than go back for some 
time to come. 

The biggest individual outputs are as follows :— 

Present 
Yearly Production 
of Gold. 


Mine. £ 
Golden BIORIGNGS Hs cccnacdechanseccee “TTR 
Boulder Perseverance ........... vecae taoue 
SPIN TIEN alae alg andrew ie cic. aratn en eerein . 570,000 
CSIORDIOUMEEE 6 cccdcctcucvcecunevecs Bee 
Ivanhoe ....... ois iachanail ati coe te et n¢chinenls Ce 
Oroya-Brownhill .......-.000. e+eeeee 400,000 
Sons of Gwalia ........... iveieeusyeer ee 
REGGIO can wnenededeetncknwns st 
Cosmopolitan ....... Ccececceseouccess SET 
Westralia Mount Morgan ....... eceee 220,000 
EAT ONE sic tntlin oh cdaincid ddas xan weeee 200,000 
BANE ccneuncesssenessonceeanvecesn: Se 


Here is a group of 12 mines, working hundreds of 
miles out in the desert, and turning out between them 
£45,950,000 of gold a vear! It is really a wonderful 
thing. I note with satisfaction that of the 10 mines 
I picked out in 1898 as likely to have the biggest 
futures nine are found in the above list; the other 
mine was Lady Shenton, which has not turned out a 
success. 

I must not forestall myself by writing about all these 
mines till I have again visited them, but I think I shall 
be proved correct in making the statement that next 
year, 1904, many of them will be yielding still more 
gold than at present. The Horeshoe is to put up 50 
more stamps, making 150 in all; the Fingall is putting 
up 40 more, making 100; the Oroya from this month 
has 59 instead of 30; the Ivanhoe, by using two ore- [| 
breakers, will increase its tonnage by 1,000 a month ; }; 
and the Kalgurli, I expect, will add to its plant. Al 
this will mean a big increase within a year from now. 

What security is there that these enormous yields 
can be kept up for years to come? Here, again, | 
must not write of the mines as if I had already in- 
specied them, but we can take the latest official reports 
from the respective properties in their bearing on the | 
question. The Great Boulder, with the deepest shaft 
in the country, reports big widths and values in the 
bottom—at 1,750 feet; the Ivanhoe and Horseshoe 
1,000 foot levels are being driven in average ore, the |! 
Perseverance has cut good ore at 1,100 feet, the Asso- | 
ciated at 1,000 feet, and the Lake View has some pay |; 
ore at 1,200 feet. The Oroya is in very rich ore at its 
deepest point, below goo feet vertical, and the Kal- | 
gurli 1,050 level is as good as any has been below the | 
200 foot. The Sons of Gwalia has a good level at 
1,200 feet, and the lowest Fingall workings are, of 
course, wonderful. 

I think, as the result of all this, it is going to be 
proved that the big mines of West Australia will carry 
their values in depth better than the mines of most 
other countries. This is the more surprising when 
one casts back to 1899 and 1900, and remembers how 
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very shaky the mines were looking at that time. I am 
nearly sure that every one of the big mines is looking 
incomparably better to-day than it was in those years, 
and as the depths in each case are greater, this is all 
the more satisfactory. Of course, these lower levels, 
good as they are, excepting in Fingall and Oroya, do 
not nearly come up to the standard of the very upper 
levels, where a secondary enrichment had taken place, 
but they are ever so much better than we expected 
they would be, and when that fact is added to the 
present excellent management of the mines (as I am 
expecting to find it), there is a good deal to be thank- 
ful for. 

There is one feature about the country that is not 
good. No new mines are being opened. 

Prospecting in the ‘‘ Never Never ’’ has almost died 
out in the last few years. It is said that the good | 
prospectors are now tributing on the hundreds of 
small mines already opened, in which patches of good 
ore are to be found, and until this source of income is 
closed to them new discoveries will be few. Perhaps 
the Minister of Mines, if he happens to read this, will 
make a mental note of it, for in a goldfield which is 
1,400 miles long, and some hundreds wide, there is still 
room for an infinitude of discovery. 
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THE HOME RAILWAY POSITION. 


It is probable that the few remaining weeks of the 
current half-year will not affect the traffic comparisons 
of the Home Railways for the current six months to 
any appreciable extent, and the figures, as they now 
stand, may, therefore, be taken as the basis of a cal- 
culation intended to indicate how the final results are 
likely to compare with the last six months of 1902. 
In a calculation of this kind there are so many un- 
known factors that, as our readers are aware, we 
do not attempt to predict what any individual com- 
pany’s dividend will be, but simply marshal the facts 
and figures, and indicate broadly the conclusion to 
which they point. 

The traffic returns during the past few weeks have, 
unfortunately, been of a discouraging character, pre- 
senting an almost unbroken series of declines, as com- 
pared with the corresponding period last year, with 
the result that the position has considerably altered 
for the worse within the past two months. Out of the 
16 companies included in our statement only six 
now show small increases, whereas at the end of 
September only five companies showed a reduction in 
gross receipts, and of those only two had lost a sub- 
stantial sum. The estimate of traffic receipts up to 
November 22nd is as follows :— 









































Passengers. Goods, &c. Aggregate. 
Company. | Increase | | Increase Increase 
Receipts. | or | Receipts. or Receipts. or 
Decrease. Decrease. 'Decrease. 
a ae ae ee £ £ 
Furness ........ 99,244) + 1,719) 153,953|\— 5,633 233,197\— 3,914 
Great Eastern ..| 1,455,000/— 11,200! 923,700)/-- 7,900 2,384,700'— 19,100 
Great Northern... 1,089,039/— 13,609) 1,379,701;\— 17,365 2,468,800\— 20974 
Great Western 2,590,700! + 25,300; 2,488,100|— 11,700 5,078,800i/+ 13,600 
Lancashire and | | 
Yorkshire . 1,058,022'— 42,620; 1,250,182; 50.478 2,308,201 — 93,098 
London & N.-W., 2,829,000,— 47,000, 3,158,000)/— 112,000 5,987,000|— 159,000 
London & 8.-W., 1,443,100,\— 26,600} 601,100)+ 13,700 2,044,200 — 12,900 
London, Brigh- | | | i 
ton, &c. ....| 1,089,176;— 23,097) S41,41t\+ 3,846 1,430,592, 19,201 
Lon., Tilbury, & | | 
Southend .. 168,840}+ 10,520 51,606! + 3,011 220,446;+ 13,531 
Midland ...... ) 1,672,042;+ .7,550) 3,102,147|— 49,516) 4,774,189|\— 31,966 
North-Eastern...) 1,429,757\+ 694) 2,501,716;— 9,693) 3,921,473,— 4,999 
N. Staffordshire . 115,030;— 1,607) 258,672;— 12,399} 373,702\— 14,005 
8.-East & Chat. 1,577,169) + 17,811) 457,379; 9,690) 2,034,748) + 8,121 
| 16,586,179/— 88,089) 16,673,872\— 255,817) 33,260,051|— 343,906 
Great Central .. se | os a 1,511,104;+ 22,346 
Hall & Barnsley oe | oe i | 496,094 15,787 
Metropolitan .. os ‘a 349,565) + 9,526 


i 
} 
} 
| 
} 
i 
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The loss has occurred mainly in goods traffic, the 
so-called ‘‘ heavy ’’ lines having dropped very much 
behind in this branch of traffic. It will be seen that 


| 35,316,809) 295 24, 








they have all earned less from the 


chandise. 


that the loss of two companies 


The aggregate decrease for ‘th 


panies amounts to 4,296,247, and it wil! 


alone 


North-Western and the Lancashire 


accounts for £171,900 out of the total. 
panies have been specially affected by the 
page in the cotton industry during August Sept 
and October. . | 


much 


importance, 


dividend calculation. 


rhe next point to be considered is the dedyc: 
be made from the increase or decrease 
on account of working expenses. 


In no other case is the dec 
though 
off in gross traffic is not a promising 

: > 


even 


of working expenses for the last 


nearest, and, in fact, the only, available 
which to make the estimate, it is obvious 


variation of the ratio in the current half-year would 
affect the whole of the gross receipts 
the increase or decrease. 


in working expenses, leaving the net decrease £7,104. 
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the Great Western, Midland, and North Ik 
show an expansion in receipts from pass 


half-year js 
basis 


that 
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It is just here thar 
attempts at precise forecasts fail, since while the rat 
t ® it 


AaLil 


+} 
Uiit 


upon 


an\ 


, and not merely 


To make this clear, we mai 
take the Brighton Company’s return as an illustration 
It shows a decrease of 419,201 in receipts, and, if the | 
ratio of working were the same as in the June half. 
year, 63 per cent. of this, or £12,097, would be saved 


~ 


But if the company were able to reduce its ratio to | 
60 per cent., it would save 3 per cent. on the total | 
sé alsa, *? P > i . > ~ } 

take ’’ of £ 1,430,592, or £42,918, thus changing 


the 


£:23,717- 


decrease 


of £,19,201 
It is impossible to say, however, whether 


into a 


net 


increase ot || 


the ratio will be less or more, and, taking it as in the 


June half-year, the aggregate decrease of £296,247 


would be reduced to 4,111,640, as shown in the follow- | 
ing statement :— 


Name of Company. 


Furness 


Great Central 
Great Eastern ......... 


Great Northern +o 


Great Western 
Hull and Barnsley ...... 
and Yorks...... 
London and N.-Western.. 


Lancs. 


London and §S.-Western.. 


London, Brighton, &c... 
Tilbury 

Southend .......... 
Metropolitan... 


London, 


Midland.... 


North-Eastern 
North Stafford 


and 
4. 
oli 


South Fastern & Chatham) +- 


——s | 
——— | 


The next fa 


| Less Estimated 
[nc.or Dec.|WorkingExpenses Increase 
in Traffic | 
Receipts. | Rate. Amount. 








£ | & 
3,914 52 
22,346, 67 
19,100; 65 
20,974, 65 
13,600; 64 
15,787, 61 
93,098; 60 
159,000, 64 
12,900| 64 
19,201) 63 
13,531; 64 
9,526, 50 
31,966 63 
4,999 64 
14,006} 60 
8,121) 68 


\— 296,247) .. 


ctor to be considered is the 
brought forward from last account, 
rate, is a matter of absolute certainty. 
half-vear’s revenue will, of course, be so muc 
| or worse than that of the corresponding period 
ing as the balance carried forward 








\| 


Net 


| 

Decrease. | 

£ ae £ 
2,035 - 187) 
14912 + 7374| 
12415 — 6685) 
13.638 — 7341| 
8,704 + 48% | 
9,730 (+ 6037) 
55,859 — 37,28) 
101,761 — 57,23 
7,256 5,64 | 
12097 ‘— 710 
8,660 + 4871| 
4,763 + h. + 
20,139 — ls) 
3,199 — 160 
5,362 i+ 2% 
184,607 — 111,640 | 
amount 

and this, at aq) 

The current }} 

h better } 


at December 


last was higher or lower than the same item 12 ™ 
Lastly, there are the increased C€ 


previously. 


charges to be taken into account, 


proved that a fair approximation to the 
item can be obtained by adding togethe 
expenditure for the last hal 
outlay for the current half-year, and calcu 
interest charge at 4 per cent. per annum. 

ing table gives the final result .of the ca 
the case of each company, a column being 
ing the amount required to pay 1 per cent. 


on the ordinary stock :— 


f-year and the 
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if th } 
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75104. 
ito ty 
: total 
nging || 
ise oO] | 
hether 
in the || 
99,247 | 
ollow- 


37,23) | 
57,239 
5 644 
7,104 
4 71 | 
4.763 | 
11,827 
1,600 | 
5,602 | 


2,759 


2, 
a 
111,640 | 
ymount 
at any | 
current | 
better | 
accord: | 
er 3st) 
nonths 
capital 
ce has | 
of this | 
actual i 
imated | 
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| AGGREGATE Net Resvutrs al ie a: 5 ; | 
5 eee ———___—— a 3 as pointed out that during the period named | 
i Net | Smee | iliac et &; 1,000,000 has been expended upon the pete 
| Increase | More or | mated Net Gain Requir'd chase of new steamers having a total tonnage of about | 
i or Less cctemest 0 to Pay 5,000, and this without increasing the capital 
Name of | Decrease | — | in ss 1%, per account. : 
. 7, in | into | : to A 1e date c . , 
| Compan) Traffic, |Half- Year Capital ete i ee ma the date of the last report the assets of the com- | 
| as | (Charges Yearon P&ny, other than shipping, represented the sum of | 
Above. | Ordinary 4791334 ’ deducting from this amount the sum due to | 
ee ee ; ee eaenycinreer sundry creditors and the balance standing to the credit | 
| Reni ‘ao 000 I ‘g7i+ 31] 842 2.690 13,200| OL, Profit and loss account—together, , £:232,401—the |} 
I Great Central ..{+ 7,374|— 17,447} 5,888.— 15,961 54.700 | #< @mount represented by these assets was £468,933. | 
| Gens Restorn. 6685+ 4,269) 7,538 9.954, 76.800 lhe current market value of the share capital 1s | 
| Great Northern 7,541/+ 14,648) 14,604) 7,297} 84,300 | 41,030,000 ; so deducting from this amount the sum | 
'| Great ge + ama? x a“ ~ ry 152,200 Ol 4,463,933, above referred to, the amount left. as | 
: siey ’ iv ’ } 832 a . inal nie ‘ : 7 , a 
nas pers + 3723914. 15218 30530 r 52'551 i | repress nting the valuation of the fleet at the present | 
|| Lon. & N.-West.p- 57,239 + 26,128} 20,920|— 52,031) 214,400 | ™4rXet price of the shares, is £'561,067, or, in other | 
| Lon. & 8.-West.}— 5,644) + 442) 22,172|— 27,374) 63,000 | Words, less than two years’ purchase of the average | 
Lon. B gt, de : vat eae nae _ oe ia | gross prohts. The tonnage of the fleet at December 
London Tilbury|+  4,6/1\— , UOej— 2,115 AW ( 31, 1902, amounted to 127,006 (including the Carpathia | 
itan ..[+ 4,763\+ 5,998 220014 8561 28700]: cod ata ae eee 
7: idl 11'80714 986) 28 260|-. 39.101 Ri | and the Brescia), so that the sum named works out at 
North-Eastern... 1,800— 2,773, 30,478)— 35,051| 153,500 | an average value of less than £5 per ton. This is an | 
North Stafford..|— 5,602)+ wane Bre ~ A * | absurdly low valuation considering the quality of the | 
South - Eastern — @ »447|— 17,325' 50,200 | vessels included in the Cun: e articularly nm | 
and Chatham } + 2,759 = 158 —tiw«wy L 973 56,300 es oe I e Cunard fleet, particularly when 


234,991\— 299,577|1,304,400 








—111,640'+ — 47,054 

~ Only three companies come out with an estimated im- 
provement, as compared with the last half of 1902, and 
of these increases only those of the Hull and Barnsley 
| 


and the Metropolitan would be sufficient to add a| 


the dividend. In a 
increased 
offset 


fraction to 
the 
largely 


substantial 
many cases 
forward have 


good 
balances __ brought 
the estimated 
in net revenue; but, then, the capital charges 
have brought back the decrease to about the 
original figure,-so that in the aggregate the total de- 
cline, after making all the deductions and additions, 
shows very littfe variation from the original decrease in 
gross receipts. There are differences, however, in in- 
dividual cases,. which may be studied with. interest. As 
they stand, the figures indicate that only in the two 
cases named is there any distinct prospect of an in- 
creased dividend, while in several other instances the 
estimated falling off is equal to about 4 per cent. per 
annum. All depends, as before stated, on the ratio 
| of working expenses to receipts, and, fortunately, 
there is every probability that where any change occurs 


loss 


{ 

good many companies have shown that the reforms 
inaugurated have already produced a marked effect in 
| reducing the cost of working. 

foo for, however, in the majority of cases is that 
j 

| 





dividends may be no lower than those paid for the) 


| December half-year of 1902. 








|. THE CUNARD STEAMSHIP COMPANY. _ 

IT is a somewhat surprising circumstance that the price 
| of Cunard shares should have shown a steady decline 
| 
| 
j 
| 
| 


since the publication of the terms of the agreement with | 


. 


the Government, for it is beyond question that the 
agreement has strengthend the position of the company 
amongst the great Atlantic shipping lines. 
| Before, however, considering the effect of the new 
desirable to review what it has accomplished up to the 
|| date of the last report (December 31, 1902). 
Now, the gross profits of the company for the six 
years ended December 31, 1902, averaged £,293,2 
|| ‘tom which average deductions were made as follows : 
|| —Depreciation of ships, £165,175; depreciation of 
wharves, &c., and appropriation to insurance fund, 
A345 31 —£ 199,306 ; leaving an average net proht of 


£93,921 i. 


Out 


~~ 
+N) 


’as carried to reserve and insurance fund accounts, and 
an average dividend of 4} per cent. was paid on the 
share capital. It is apparent from the above figures 
that the finances of the company have been ad- 
~unistered upon very sound lines, and the effect of this 
. show n by the fact that the amounts standing to the 
| Credit of the insurance and reserve funds have grown 
[tom £323,341 in 1897 to £532,000 in 1902. It may 
——— 


—_—_—— 
ee 











it will be in the direction of a reduced ratio, for a| 


The most that can be | 


Conditions under which the company will work, it 1s | 


of these net profits an average sum of £21,492 | 





| it is borne in mind that in the trust deed securing the 
|loan from the Government the fleet is valued at 
| 41,990,000. It is evident, therefore, that the current 
| market price does not represent the true value of the 
| undertaking. 

| The terms of the agreement with the Government 
| have already been set out fully in these columns ; but 
| it will be of interest to re-state here its principal pro- 
visions. They are :— 

(1) That the company is to remain a purely British 
undertaking. 

2) That the company shall have two vessels of large 
size, capable of maintaining a minimum average ocean 
speed of from 24 to 25 knots, built with all due 
despatch in the United Kingdom, and that the plans 
and specifications therefore are to be submitted to the 
Admiralty for their approval. 

(3) That the whole fleet, future and present, are to be 
placed at the disposal of the Government to purchase or 


hire at reasonable rates. 
On the other hand, it is provided that the Govern- 


' 
ment shall— 
(a) Pay for the services undertaken by the company, 


other than the mail contract, the sum of 4,150,000 per 
annum for a period of 20 years. 

(b) Advance to the company, by way of loan, an 
amount equal to the cost of the two new vessels, but 
not exceeding #,2,600,000. Such loan to be secured 


| by a first mortgage upon the whole of the company’s 


2 


fleet, and to bear interest at the rate of 2} per cent. 
per annum. It is further provided that the loan is to 
be re-paid by 20 annual instalments, each of which 
to be equal to 1-20th of the total sum advanced. 
(c) Pay to the company in consideration of the carry- 
ing of the mails the sum of £68,000 per annum. 
The provision that the company is to 


is 


remain / 
purely British undertaking will not presumably’ im- 
pose any onerous obligations upon it. Mr Morgan 
is not a likely buyer of any more British steamship 
| companies, and, in the absence of such a buyer, it can- | 
not be looked upon as a hardship that the company is | 
| required to continue to work under the most economical | 
shipping registry in the world. Week 
With regard to the provision that the whole fleet 
| present and future are to be placed at the disposal of 
the Government to purchase or hire at reasonable rates, 
it may be said that this is simply the expression of a 
right which the Government already possess, but it is ! 
qualified by the important stipulation that the purchase | 
price is to be calculated upon the present market value | 
| of the vessels, less an allowance of 6 per cent., to cover | 
' 
| 
| 


' all depreciation. 

The company 
mails upon the | 
annum, which is 
been 
years, the 
past, this arrangement will not prove an advantageous 
one for the company. 


will continue the conveyance of the 


yayment of a fixed sum of £,68,000 per 
nas 


based upon the amount it 
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receiving, so that if, during the next 20 
mails increase as: they have done in the | 
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The most important part of the agreement, so far as 
the shareholders are concerned, is that relating to the 
two new vessels. Now the Cruiser Committee reported, 
after careful consideration, that 4,110,000 would be 
required by a commercial company towards making 
good the loss which would be sustained by running a 
24-knot vessel in times of peace, and 4,149,000 if the 
vessel were of 25 knots. The mean between these two 
is £129,500, and the amount to be paid on this basis 
in respect of the two 24}-knot vessels would be 
£259,000 per annum. But the Cruiser Committee 
based their report upon the subsidy being granted for 
10 years only, whereas in the present agreement the 
term is 20 years, so that the company will in effect 
receive practically 4.410,000 more than the total sum 
estimated by the Cruiser Committee—viz., 43,000,000, 
instead of £2,590,000. But, of course, the payment 
of the amount will be spread over a period of 20 years, 
instead of 10. The company will also derive a sub- 
stantial benefit from being able to borrow the money 
required to pay for the two new steamships at 2} per 
cent., and in this connection it is worth while pointing 
out that the estimates of the Cruiser Committee were 
based upon the assumption that the money would have 
been borrowed at 5 per cent. 

The amount of the annual subsidy is made entirely 
dependent upon the fulfilment of the condition that 
both of the two new vessels shall be capable of main- 
taining a minimum average ocean speed of 244 knots. 
In the event of a failure to maintain this speed, it is 
left to an arbitrator to fix the amount of annual pay- 
ment to be actually made to the company. This stipu- 
lation is bound to cause the directors great anxiety, but 
it should not be overlooked that the plans and speci- 
fications for the two new vessels are to be submitted 
to the Admiralty and modified to meet all reasonable 
requirements, and the actual construction is to be 
carried on under the supervision of an inspector, to be 
nominated jointly by the Admiralty and the company, 
so that the Government will take no small share of the 
responsibility. 

The application of turbine engines to ocean steam- 
ships is still in the experimental stage, but it is a some- 
what significant fact that a commission has been ap- 
pointed to consider the question of adopting this form 
of engine for the two new Cunarders. It is probable 
that the new Allan Line turbine vessel will be com- 
pleted in time to furnish valuable data in case this form 
of engine should be adopted. But apart even from the 
turbine question, there is a feeling in shipping circles 
that the company is about to take a very important step 
somewhat in the dark. The failure of these vessels, in- 
volving an expenditure of, perhaps, £ 2,600,000, would 
be a great disaster to the company. On the other 
hand, if the vessels should turn out a complete success, 
it would unquestionably be of great benefit to the com- 
pany that they should be in possession of the two 
fastest vessels on the Atlantic. 


AMERICAN RAILWAY DEVELOPMENTS. 


THE summaries to hand of the contents of Messrs Poor’s 


“Manual of American Railways for 1903” show that 
of late years the improved methods adopted by the 
managements of the roads have had eminently satisfac- 
tory financial results. The figures included in the book 
comprise those relating to the last financial year of each 
of the companies dealt with, and so, of course, the result 
is not of the uniform character that would be secured if 
they were all made up to the same date’; but still they 
enable a valuable comparison to be made with the work- 
ing of past years. The following table shows the 
capitalisation of the railways included in the volume, 
and the return on the bonds and shares in the years 
1902 and18g2 respectively :— 
CAPITALISATION and Return THEREON. 
1902. 

Capital stock .....ssececseees £1,215,658,119 
Bonded debt......... eoceccoce’ 1,205,068,167 


Capital stock per mile........e 6,143 
Bonded debt per mile........++ 6,475 


4-07 
2 


1892. 
£972,623,814 
1,102,045,105 
5,651 
6,292 


Average rate of interest on bonds 
Average dividend 
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THE ECONOMIST. 


[November 28, 1993. 
It will be seen that the average dividend a 
no means excessive, has increased appre hi ae by 
years ; indeed, the dividend payments for 10> aa 
largest on record, amounting to £30,200 a; 

with £ 26,420,400 in Ig01, and £17,600,00 YIN I9) 
gross receipts on the 197,887 miles of line inci; 7 
the volume amounted to £ 344,163, 00, and the wor] Ns 
expenses to £232,157,000, leaving a net ‘ 
£ 112,006,000. Compared with igor, there 
increase of about £21,680,000 in gross earni 
expansion of £13,720,000 in working expenses, leay 
net increase of £7,960,000. A feature of the year \ 
the increase in the bonded debt ’ a 
like £ 86,000,000, this being partly explained | 
large issues of collateral trust bonds issued to ax jUire the 
stock of other roads; but, at the same time, a consider. 
able proportion has been applied to improving they ysice 
condition of the lines, which, owing to the slipshod 
methods adopted in the first construction, often calls for 
substantial outlay. This is one of the points on which 


+ 
ten 


was an 


ine 


vy the 


there is no comparison between British and American || 


railways. 


The following table illustrates how, since 1892, im. 


Y J . , - 
revenue of 


ine a 


| 


ngs, and apn | 


» amounting to something || 


»hysical || 


proved methods of working have told upon the earnings | 


of the lines :— 


FREIGHT TRaFric. 
1902. 
197,887 
508,210,140 
1,192,136,510 
156,624,166,025 
£239,442,490 
0°764c 
ee $2°55 
PASSENGER TRAFFIC, 
1902 
403,213,178 
655,130,236 
£79,302,680 
2°012c 


98c 90°62c 
It will be seen from the above that, while the number 
of miles run by freight trains has decreased, there has 


1892 
Mileage ee ee eeeee eee ee eeee 0 


PGE ccpeecscsececece 
Tons carried s0@sSecee 
Tons carried one mile...... 
Freight earnings .......... 
Rate per ton per mile 

Receipts per train mile .. 


84,413,197,130 
£158,905, 300 
0-94lc 
$151 


1892 
Miles run ce eeer hee ee eereee 


Passengers carried ........ 
DE actcepesaceesss ° 
Rate per passenger per mile 
Receipts per passenger train 


Ns bukdalidess cotewis 


575,769,678 
2°168c 


170,607 
523,831,458 || 
730,605,011 || 


| 


323,930,550 || 
£58,711, 453 | 


been an enormous expansion in the number of tons) 


carried, and that, although the rate per ton shows a sub- 
stantial diminution, the receipts per train mile have risen 
from $1.51 to $2.55. 
arouse envy in the minds of those responsible for the 
conduct of British railways, but it has always to be 
borne in mind that owing to the long hauls which are o! 


These figures are calculated to | 


necessity one of the features of railroading in America} 
no just comparison between American and Bnitisi | 


methods can be drawn. 
on the other side, there, has also of late been an advance 
in methods here. 

There is no information in the summaries to hand 0 
Messrs Poor's work as to the vast amount of share 
capital wiped out by the many foreclosures and reo 
ganisation schemes of recent years. This must have 
amounted to hundreds of millions of dollars, and shoulc 
be taken fully into consideration when comparisons ai 
instituted between the return received on their capita 
by shareholders of British and American railways 
respectively. | 


er a cern 


ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, October 25 
THE COMING PRESIDENTIAL ELECTION. 
Tue Convention of Notables assembled on the 12% 
inst., but for its proclaimed purpose of conciliating ti 


gh . ze ° & e ates {or i 
several political parties and selecting candid ' 


Republic, 


the Presidency and Vice-Presidency of the ie 
as - 


who could be recommended to the electors | itical 
sentatives of public interests rather than at ca. 
ones, it proved a lamentable failure, as genera y 
seen and predicted by the Press and publ 
Some 800 Notables—all ex-functionarics, 
governors, &c.—had been invited to attend, xi 
the day came the total muster was only a iew 0 
This serious slip between the cup and 


Still, if there has been reform || 


9 I 


ic opinion. |) 
legislators; || 
but when || 
200. | 


the lip w45| 


‘. si | 
: ; caused by the Oe ind as 








ind an || 


\ ing a 
tr was 
ething 
’y the 
ire the 
isider. 
1YSi al || 
pshod 
alls for 
which 
erican || 


12 mn) 
a a 


rnings || 


1892. | 
70,607 || 
831,458 
605,011 || 
197,130 
905,300 || 
) 
1 


892. |; 
930,550 || 
769,678 | 
711,453 |) 
168 


)62c 
umber | 
‘e has 
F tons || 
a sub- || 
» risen 
ted to | 
ir the 
to be 
are o! 
nerica } 
ritish | 
eform || 
vance 


i 


ind ot |] 
share 
reor- 
have 
hould 
iS are 
apital 
ways 


s 10F || 
ublic, 
epre- 
jitical 
fore- | 
nion. 
tOFS, || 
when || 
- 260. | 
was | 
post || 
——) 


_———— 








—_—_—— 


November 23, 1903. ] 





————— 





tion parties—the section of the National party that is 
ied by Dr Pellegrini, the Republicans (a new name for 
the partisans of the venerable General Mitre, who has 
himseaf retired from public life), and the Radicals- 


who all based their withdrawal on the ground that | 


oficial influence was more or less openly at 


amongst the Notables, in violation of President 


Roca’s repeated public promises that he would remain | 
strictly neutral during the election of his successor as | 


ruler of the country. 
what undignified false step of denying, in the official 
organ, the truth of the charge made against him ; but 
the public only smiled, and recalled to mind the pithy 
French proverb, ‘“‘ Qui s’excuse, s’accuse.’’ The 
Notables only sat twice. On the first day, the rath, 
they hurried through their appointed task with what 
formality they could, and proclaimed Dr Manuel Quin- 
tana the candidate of the Convention for the Presidency 
of the Republic. On the following day the assembly 
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General Roca made the some- | 
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: 
salvation of the country. A large section of veteran | 
politicians look on quietly at the present turmoil, and i} 
predict that, when all the fuss and fume is over, Dr |} 
| Quintana will be quietly elected to the Chair of State. | 
AGRICULTURAL PROSPERITY. 1 
| While the political cliques wrangle and struggle for I} 
the loaves and fishes of office, for, unft rtunately, none 4} 
| of them have any nobler aim, the production of the ij 
| cour 
| 


untry goes on increasing, and another bountiful agri- 
it The new wool 
is of excellent quality all round, | 
and in good condition, the result being very high prices | 
that may go still higher under the strong demand by | 
European buyers. The reaping of linseed has already | 
commenced in the northern or warmer regions, and | 
the result, so far, is good as to yield and quality; a | 
total yield of 700,000 tons is more or less the general 
estimate accepted, but the Ministry of Agriculture has 
not yet spokgn officially on the point. As for the 


= 
Cu 


ural and pastoral season is ad portas. 
now in the market 


fell off to 200, and these failed to agree on a candidate | wheat crop, it promises to considerably exceed last | 
y; Ireacj y 7 1 av . > fF : ’ . ° . ¢ - 

for the Vice-I residency—indeed, they made no effort | year’s, as in the Province of Buenos Ayres the increase 

to agree on the point, and only agreed to differ—so the | in the area sown is fully 30 per cent., and in the other 


famous assembly broke up, leaving half its task un- 
done ; and all the members from the provinces hurried 
back to their homes as fast as they could, as during the 
two days’ sitting the temper of the public towards the 
Notables and their unpopular work found vent in 
hostile demonstrations in the streets, which had 
to be vigorously suppressed by the _ police. 
The candidate of the Convention, Dr Quintana, 
is, personally, a _ respectable person of high 
social position, a prominent lawyer, and _ fluent 
public speaker ; he was Minister of the Interior some 
vears ago, but left no special record in that important 
Cabinet post. The manner of his selection as a candi- 
date is the main, perhaps the only solid, objection to 


his seeking the suffrages of his countrymen, and it is | 


very doubtful, indeed, if he will be called on to rule 
over them, although he is supported by the official 
party, and the League of Governors of Provinces, who 
do President Roca’s bidding. Even those members of 
the split-up National party who follow General Roca 
have no fancy for the Convention’s candidate, as he 


has never belonged to that party; the Republicans | 


(Mitristas) look on him as a renegade, as he was at one 
time in their ranks, and the Radicals will not hear of 
him. It all depends, or, at least, a good deal of the issue 


: . his 
does, on the attempt being made by General Roca’s 


great rival, Dr Pelligrini, to induce his followers of the 
National party, the Republicans, and the Radicals to 
join hands and put forward a candidate to oppose the 
official nominee of the Convention ; 
parties are so hopelessly divided, that their condition is 
all but impossible. Many think it possible that Dr 
Quintana may be thrown over at the last moment by 
the official oligarchy for a man of their own party. 


What strikes the impartial observer in the midst of the 


prevailing political confusion and uncertainty is, that 
not even one of the contending parties has a pro- 
gramme of principles of government ; all of them in- 
dulge in high-flown generalities about public duty, 
patriotism, the welfare of. the people, &c., &c., but 


none of them say how they would go about the attain- : scest 
The Notables’ candi- | province of the Federation to force on its Cedula | 


ment of all these desirable ends. : |‘ 
date has already issued a weak manifesto, from which 


nothing precise can be gathered, but he intends making 
an election tour through the Republic, during which it | 
is hoped he will be more explicit in his utterances. A 
clearly defined programme dealing with the numerous 
reforms the country so urgently requires would greatly 
favour him or any other candidate who may be put 
forward, and have the ability and courage to proclaim 
" Some hopeful order may 
be evolved from the present political chaos before this 
Presidential question is settled, although at present 
there is not much sign of such a desirable consumma- 
It will be a dire misfortune for the Republic if 


it as his election platform. 


tion. 


but these three 


provinces, on an average, perhaps, half this rate of in- 
crease. Neither the recent hard frosts nor the locusts, | 
which are, for the moment, laying their eggs, have 





as yet done any damage worth speaking of 
to the crop; but both these dangers may have 
still to be reckoned with later on. No esti- 


mate of the total wheat crop has yet been made ; but, | 
barring accidents, it must prove 
last season’s. 


| : 
much larger than j 


There is still a considerable stock of | 

last year’s wheat on hand, so prices are not expected | 

to be as good, relatively, as those for wool. The prices 
for the new linseed show a considerable fall on last 

year’s quotations. | 

THE FINANCIAL POSITION. 

Financial affairs are in complete abeyance, and Con- 

gress makes no sign as to when it intends to initiate | 

the debate on the Budget for 1904, which is, however, 

| most unlikely to be a long one, as Congressmen of all | 

shades of opinion are so preoccupied with the political 

situation and the approaching elections to the Chamber 

of Deputies, that they have even less inclination than | 

usual for discussing the financial condition of the coun- | 

| 

| 

' 

| 

' 





| 
| 
| 





try, which, though much improved, is still far from 
| satisfactory. 


There was an ugly deficit last year of |} 
| 20 millions currency, and the expenditure was some || 
30 millions in excess, a total shortage of rather a for- || 
midable amount, which, however, has been reduced by 
the prudent handling of the Finance Minister, to about | 
10 millions. This year’s revenue and expenditure are 
expected to balance each other, a rather unusual event || 
in Argentine national book-keeping. i 
j 





MUNICIPAL DEBTS. 
The Municipality of Cordoba City has agreed to give | 
the holders of its bond the small amount of $200,000 | 
currency yearly on its long overdue debt, promising to | 
| give more when it can afford it. The Municipality of | 
Santa Fé has not spoken yet, and is by no means likely 
to go one better than its Cordoba colleague. Small | 
and poor as the Cordoba settlement is, it is, at least, | 
honest, which is more than can be said for the settle- | 
ment which Congress has just authorised the richest 


holders by repudiating the direct guarantee it gave } 
them. 1 
THE BOLSA, i 
Affairs on ’Change are extremely dull, business being |} 
confined almost to speculative shuttlecock securities. 
Bankers and capitalists do not look forward with any || 
special satisfaction to the still greater glut of money 
which a bountiful harvest is certain to bring about. 








i 
; 
| 
i 


BUSINESS NOTES. 


Two New Railway Issues.— Following upon the South- 


iT 


' 


eae LT 


the present ruling oligarchy succeed in holding in- | Western issues of capital offered a few days ago, the |! 


fluence under the new President for another six years ; | South-Eastern 


| yet it is only too likely to happen, if the Opposition 
rT 
| 


and Lancashire 
announced large new issues. 


and Yorkshire have 
For a long time it had |’ 


Parties do not sink their differences and unite for the been expected that the South-Eastern would make an || 


if 
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issue. 
of a million of share capital in July, 1901, and in 
December, 1902, an attempt was made to place it at 
par in a form which we criticised at the time. Very 
little of that stock was taken up; indeed, the last 
accounts of the company indicated that rather less 
than £100,000 had been issued. Now the share- 
holders have been invited to subscribe for a stock 
which looks much more attractive. They are offered 
at par £900,000 of 4 per cent. convertible prefer- 
ence (1903), carrying the option to convert into an 
equal amount of ordinary stock in the first half of any 
year. Shareholders have been invited to apply on the 
understanding that, if over-applied for, a pro rata 
allotment will be made. Payments are to be made as 
follows :—10 per cent. on application by Decem- 
ber 2nd, and go per cent. by January 6th next. 
Interest will accrue from January 1, 1904. We 
understand that the company has taken the prudent 
step of having the issue underwritten for a commis- 
sion of 2 percent. The margin of security represented 
by the net revenue to June 30th last exceeded £ 200,000 
a year, and the option to convert into ordinary stock 
will probably make the issue attractive to those in- 
vestors who regard the future of, the Kentish lines 
as promising. The Lancashire and Yorkshire Com- 
pany obtained from its shareholders in February last 
sanction for the issue of, in all, £ 2,298,000 of share 
capital. Of that amount, £ 1,848,000 is now being 
allotted pro rata to the ordinary stockholders in the 
form of a 4 per cent. preference stock at the price 
of 110 per cent. The allotments of the new issue will 
be at the rate of 10 per cent. on present holdings of 
ordinary stock, and, of the amount due, £60 per cent. 
(including premium) is payable on January 5, 1904, 
and the balance on July ist next. This is rather a 
large issue, as it involves the payment in cash of over 
two millions sterling. It is considered a favourable 
point, however, that none of the money is payable 
this year. The yield is £3 12s od per cent., and 
the margin of security amounts to about £700,000 
a year, which makes it a substantial security. It is 
a full trustee stock also, and in normal times would 
have been very attractive, indeed, at the price. Even 
under existing conditions, it is anticipated that it will 
be readily taken up. 


A Sequel to the Gamble in Smeltings—Involvement of 
the National Bank of Scotland.—We described, on 
several occasions while it was in progress, the specula- 
tion in the shares of the Smelting and Refining Com- 
pany of Australia. The shares, it will be remembered, 
were reported to be going to be bought up by a syndi- 
cate at three pounds or three guineas, and, in anticipa- 
tion of the bargain, excited dealings took place at 
about £2 per share. The fireworks have long since 
fizzled out, and the quotation for the shares has settled 
down to about 12s 6d. The current interest in the 
matter has no connection with the prospects of the com- 
pany or the price of the shares, but has reference to 
the part taken in the distribution of the shares by 
officials of the National Bank of Scotland at its London 
office. The last return of shareholders filed at Somer- 
set House is dated December 31, 1902, and even so 
long ago as that, before the speculation was ever 
thought of, there were over 15,000 shares standing in 
the joint names of Mr James Robertson and Mr 
Thomas Ness, the London manager and assistant- 
manager of the National Bank of Scotland. It is 
asserted that a far larger number of shares were dealt 
in on account of the bank, the Stock Exchange esti- 
mate being 93,000 shares. The shares appear to have 
been brought to the notice of the customers of the 
bank, many of whom have been involved in consider- 
able loss. It is understood that the bank itself stands 
to lose a substantial sum, even if it is not called upon 
to make good the losses sustained by its customers. 
Coincidentally with the statements in connection with 
this affair, it is announced that Mr Robertson, the 
London manager of the bank, is about to retire on a 
pension. 


——— 
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Indeed, the shareholders sanctioned the issue ; 


[November 28, 1993, |} 
Kaffirs Strong a Whole Week.—Such a thine 2... 


\ 
; . g as con. || 
tinued strength of Kaffirs for a week at one time ic too |f 
unusual for it to fail in exciting comment, especially 
amongst members of the market. Last we: le or | 
cipient buoyancy of prices was received with 
incredulous inquiries as to how long the act 
be expected to last, but now the new-bor 
fanned with persistent prophecy as to its maint: nance 
The market, unfortunately for the fulfilment of this | 
prophecy, remains chiefly professional. Like the fetes | 
of Fatima, members of the Stock Exchange st: 
eyes in looking for the first cloud of dust that shall 
herald the coming of the outside public. Certainly 
the dust does rise in the market as it is—a thousand 
feet struggling for five hours a day upon a confined 
space of market raise that fine cloud which descends 
again upon the coats of dealers, powders them and 
their boots as though they had been walking for hours in | 
the dusty country lanes of summer time. But the public |; 
—the long-looked-for and anxiously-awaited public— 
why does it steadfastly refuse to walk into the parlour of 
the Kaffir Circus? Why does it decline to look at the 
wares cried by iron-lunged representatives in the Stock 
Exchange of financial houses with shares to sell? The | 
wit of man cannot tell the real reason for this absten- || 
tion, although a dozen explanations come trippingly | 
to the tongue of the market student. Fear of re-| 
action, past experience, lack of dividends, probable || 
labour delays, no confidence, shrinkage of capital— | 
there are half-a-dozen to begin with, any one of which || 
may be elaborated and embroidered until it be made || 
to appear the sole reason why the speculator in the || 
street stands aloof from Kaffirs. Here and there, of | 
course, the outside operator has again begun to take | 
a hand. There were some people only waiting for the | 
market to revivify in such a way before making their |} 
purchases. Here and there new bull accounts are 
being opened, even stale accounts added to ; but the || 
cry of the House remains, in spite of this, that there || 
is so little business doing. Until a boom actually does || 
break out this must. perforce remain the great com- | 
plaint, because the Stock Exchange, and the Kaffir| 
Circus especially, is woefully overcrowded, and, except 
in abnormal times, there cannot be enough orders to 
go round with any fair promise of fortune-making, for 
nearly all the members. Necessarily, the wanted influx 
of really profitable business must proceed from the| 
outsiders. The big houses do not deal with those 
smaller jobbers who hang upon the skirts of the 
market, and rely for their living upon making 
turns between the bigger jobbers and those brokers 
who come to deal with themselves. When the mag- 
nates are moving their orders go to the big brokers or 
the big jobbers, and the little man derives no benett 
from such transactions unless the fluctuations in price 
which they cause are of sufficient interest to attract the | 
public, which is now reproachfully being asked, Why) 
do you not ‘‘come in’’? It is singular how the con- 
tinental operator in Kaffir shares frequently takes the 
lead in an animate market. True, he often gets leit as 
the result of his intrepidity, but he is usually one of the 
first to be on the spot when there is anything going to 
rise. As we suggested last week, much of the ap- 
parently continental buying is emanating from London 
houses, but, apart from this artificial element—de- | 
signed, of course, to impart an appearance o! “aking 
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to the buying—both French and Germans are taxing 
. They buy the shares whieh 
ick, gladly sells at 
recently 


a hand in Kaffirs just now. 1 
the British holder, disgusted at his luck, 
a price better than that at which the stock has | 
been contangoed. Who will turn out to be nght inh }) 
immediate future remains to be seen. In the. 
Exchange there has been a considerable revuisio® © 
feeling during the past few days, and those wo, ©h"| 
or three weeks ago, could see no early prospect "HI 
rise, are now changing their modern jeremiae>- } 
Caution, however, is the prevailing keynot —caution i 
clearly traceable in the sudden little reactions that seize || 
upon the market almost every day—and the 
is by no means dispelled that seems to © 
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present good priees, with their resultant comparative 
‘activity, as too good to last. 





Ordinary Shareholders in Reconstruction Schemes,— 
A decision of importance as affecting the position of 
ordinary shareholders in reconstruction schemes was 
given by the Court of Appeal on Monday in the case of 
the Tea Corporation. A scheme of reconstruction had 
been approved by the debenture holders, the unsecured 
creditors, and the preference shareholders respec- 
tively, but at a meeting of the ordinary shareholders 
the scheme did not secure the support of the requisite 
majorities. Mr Justice Buckley, before whom the 
matter originally came, had found as a fact that the 
value of the assets of the old company was such that 
the ordinary shareholders had no financial interest left 
in them, and he therefore sanctioned the scheme. Some 
of the ordinary shareholders appealed, but the decision 
of Mr Justice Buckley was upheld on Monday, and Mr 
Justice Vaughan Williams, in giving judgment, said 
that where no assets were left for the ordinary share- 
holders their dissent from a reconstruction scheme did 
not render that scheme defective. 


The Finances of Queensland.—<At the end of September 
last there was a change of Government in Queensland, 
and on assuming office Mr Jackson, the new Treasurer, 
considered it expedient to submit to the Legislative 
Assembly a revised estimate of revenue and expenditure 
for the current fiscal year, which expires.on June 30, 
1904. The revenue for the year, which had been esti- 
mated by his predecessor at 43,680,000, is now calcu- 
lated by Mr Jackson at £:3,495,000, while the estimate 
of expenditure is increased by him from £ 3,495,000 to 
23,687,500. Thus, instead of the original estimate of 
a surplus for the year of £185,000, Mr Jackson now 





estimates for a deficit of £192,500, the figures 
being :— 
£ 
Estimated revenue ......ceeeeeeeeeeees 3,495,000 
Estimated expenditure..........++++++++ 5,687,500 
Estimated deficit ...... ececcccccore 192,500 


This deficit will, Mr. Jackson promises, be met by 
cutting down expenditure, but the Government will not 
act hastily, but take time to devise and carry out the 
necessary economies. The recent scale of loan ex- 
penditure is to be reduced, and further borrowing 
avoided. In this latter connection, Mr Jackson stated 
that a number of local bodies were applying to the 
Government for fresh loans to carry out urgently 
needed revenue producing works, but although the 
Government were quite satisfied as to the need for 
many of the proposed works, yet they were unable to 
accede to the requests because of lack of funds, and also 
because a number of the local bodies were behind with 
their repayments. Such defaults, too, he declared were 
not altogether due to inability to pay. ‘‘ When,’’ said 
he, ‘those who have borrowed large sums from the 
Government, and have been benefited by it, refuse year 
after year to pay a penny either of interest or principal, 
and openly scout the idea of doing so, and when the 
general taxpayer, who never received any benefit from 
that money, is being pushed to pay the interest on it, 
it is time the Government, in fairness to those who are 
keeping their engagements with us, and in fairness to 
the general taxpayer, took some action to put such 
matters on a sounder and more equitable iooting.’’ 
There is sound sense in this, and it may also be well 
for those who have been lending to the Government, 
and who now know how their money has been dealt 
With, to consider whether the time has not come for 
them to cease lending also. As it is, Mr Jackson reports 
that many of the local bodies that have been finding 
difficulty of late in borrowing from the Government, 
are now asking for authority to issue debentures on 
their own account, and any borrowing here of that 
kind, if it be attempted, should certainly be dis- 
Couraged. 





Baltimore and Ohio —The report and accounts of the 
altimore and Ohio Railroad Company are interesting, 
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as being typical of the recovery in the transportation 
industry of the United States. 


No longer ago than 


15960 the road was in the hands of the receiver, 
and was reorganised without foreclosure. The 


accounts now published are for the year ending June 
39, 1903,and show that the gross earnings amounted to 
993,449,033, as compared with $57,892,495 in the pre- 
vious year, thus exhibiting an increase of $5,557,138, 
to which the freight branch contributed $3,976,465 and 
passengers $1,282,450. The expenses 

with 
There 


amounted to 
$37,006,984, an in- 
was a 


539,509,903, as compared 
crease of $2,562,979. decrease of 


91,060,373 in the cost of maintenance of way and 
Structures, while conducting transportation cost 
92,700,554 more. Out of the gross increase of 


$5,557,138, a sum of $2,994,158 went to swell the ne 
earnings, these amounting to $23,879,670, as com- 
pared with $20,885,511 in 1901-2. The results from 
operating the associated and controlled lines were less 
favourable, as, while the gross earnings increased 
$403,835, the expenses were $605,934 more than last 
year, thus reducing the net earnings by $202,099. The 
general income account, in which the income and ex- 
penses, apart from working operations, are shown, is 
very favourable, the income showing an increase of 
$374,630, while there was a Saving in interest and other 
charges of as much as $1,275,599, making a total of 
$1,650,229 to be added to the net income. The total of 
the latter, after meeting all fixed charges, was 
$13,818,163, as compared with $9,173,775 in the pre- 
vious year, an increase of $4,644,388. Out of this, 
$13,818,163, there has been appropriated for additions 
and improvements $3,500,000, the dividend on the pre- 
ferred stock absorbs $2,400,000, and the half-yearly 
dividend of 2 per cent. on the common stock requires 
$2,485,241, leaving a balance to credit of profit and loss 
of $5,432,922, which compares with $2,625,221 last 
year. The latter sum, after providing for the dividend 
on the common stock, paid in March last, left a balance 
to be added to this year’s surplus of $73,725, making 
a total surplus as at June 30th last of $5,506,647, out of 
which the 2 per cent. dividend on the common stock, 
requiring about $2,500,000, will have to be paid in 
March, 1904. The position of the company has thus 
considerably improved during the year, and while it is 
not to be expected that the past rate of expansion will 
be maintained, there should be little difficulty in main- 
taining the 4 per cent. dividend, the net income, as 
shown by the accounts, being far in excess of the 
amount required to pay it. 





The Transvaal Revenue.—The Transvaal Govern- 
ment is reported to be reducing its expenditure, in 
view of a possible deficit in the next Budget. For 
the quarter ending September joth the receipts 
amounted to £1,149,313, compared with £994,194 
for the corresponding period of 1902, and as the total 
estimated revenue for the current year is £/4,500,000, 
the figures of the September quarter show a propor- 
tionate surplus. Some apprehension, however, is 
apparently being caused by the fact that the receipts 
for the month of September were only £336,936, com- 
pared with £348,505 in August, and £463,871 
in July, especially as the September figures in- 
clude a sum of £52,154 received from the sale 
of debentures of the Netherlands Railway held 
by the Government. The expenditure for the quarter 
amounted to £1,320,997, or nearly £172,000 more 
than the receipts ; but it is pointed out that this sum 
includes extraordinary expenditure, amounting to 
£420,000—£220,000 for compensation to the 
Hatherley Distillery Company and 4,200,000 as the 
Transvaal’s contribution to the revenue of the Inter- 
colonial Council. The ordinary expenditure amounted 
to £900,997, or slightly more than a quarter’s pro- 
portion of the Estimates, which placed the expenditure 
of the financial year at £,3,588,896. The expenditure on 
public works is large, the amount disbursed on this 
account in September being 41 or £25,000 
more than in the month preceding. The desirability of 
retrenchment on the part of the Government, however, 


29" 
1*“45 


A ee a RRNA ee ee 
eee ee TCC EE CTC StI: IR comm nN eR 


en 


reeapeen ee AOR 


ms gem: “mega ene SP nme rman aon 


Ripa Wee e ny 


{ 


ee Paes 


PER oe ay 





7s 


ete RTE 


PRS OE ig Ae A MRE IBN SNA i, is Re <6 nce meantime 





y res e ie = 2 " 
me PNA A EOCENE LAS A II A AE Sak DR A OR gt 


on 


Pn es . 
oe maracas Rte ¥ 


ov eee: 


a eet 


+ a amme” > 


ee er es 





ee 


ay Ssh lS AAA SF 


——s 








2012 THE ECONOMIST. 





appears to be fully recognised, both in official and in 
unofficial circles in South Africa. 





Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Mr Richard Moon Brocklebank, late of The Firs,Greayy £ 


PMEVOTD cc ccicccccss ioe een evar proses eects taterk 248,100 
Mr David Fernie, J.P., late of Warrenside, Blundell- 

sands, Liverpool .......... poeseb'e occ ercenses seesee 72,709 
Mr Henry Brooke, late of Warrenfield, Sheepridge, near 

PEMGGMEUGNE,. ccc cc cnsescecevcons one shocvsesscucece - 98,501 
Rev. George Stewart Whitlock, M.A., late of 21 Calverley 

park, Tunbridge Wells ..........seeeceeess eee adée 28,204 
Mrs Susannah Spurgeon, late of Westwood, Beulah hill, — 

Upper Blarwoad 2000.cccccvcoscecces cost cbse scccee 10,986 
Colonel the Hon. Sir William James Colville, K.C.V.O., 
a C.B., late of 47 Chester square, S.W......... ocvcscoe 7,847 





Ir is announced that the Capital and Counties 
Bank, Limited, have entered into an agreement for 
the acquisition, as from January 1st next, of the old- 
established business of Messrs Foster and Co., 
bankers, Cambridge, with offices at Bishop’s Stort- 
ford, Ely, Littleport, Newmarket, Royston, St. Ives, 
and Saffron Walden. It has been arranged that Mr 
George Edward Foster shall join the board of the 
Capital and Counties Bank, Limited. The last-pub- 
lished balance-sheet of Messrs Foster and Co. shows 
liabilities on current and deposit accounts of 
41,941,778, and advances to customers of £959,293. 





Tue Agent-General for Western Australia has re- 
ceived a telegram from his Government, stating that 
the crushing returns for all gold mining companies, 
&c., in the State for the month of October last are 
as follows :—Ore treated, 185,072 tons ; yield of gold, 
188,262 ozs; average yield per ton, 1 0z o dwts 8 grs. 
The return for October, 1902, as revised, was :—Ore 
treated, 168,938 tons; yield of gold, 188,605 ounces ; 
average yield per ton, 1 oz 2 dwts 7 grs. 





Mr. Martin Ripiey-Smitu has resigned his seat on 
the board of the San Paulo (Brazilian) Railway Com- 
pany, Limited, and the directors have elected in his 
place his brother Lieut.-Col. Sir Gerard Smith, 
K.C.M.G, 





Mr Maurice G. C. Gryn, of Messrs Glyn, Mills, 
Currie, and Co., has accepted the seat on the board of 
Dalgety and Co., Limited, rendered vacant by the 
death of the late Mr Robert Landale. 





Foreign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 26. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Nov. 26, 1903. Nov. 19, 1903. Nov. 27, 1902 
f e f c t~ e 
Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 


Profits in addition to capi- 
tal(Art.8,Law of June 9, 





MED acho diwhip sano vtnse 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve .......... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 4,216,856,870 0 ..4,260,9925C0 0 ..4,250,649,905 0 
Interest on securities trans- 
ferred or deposited .... 19,366,419 73 .. 21,407,582 52 .. 21,027,901 12 
Bank notes to order, re- 
ceipts payable at sight 9,851,277 93 .. 10,221,477 58 .. 8,780,142 19 
Treasury account current 
SEE... creck stacenees 191,531,120 17 .. 174,979,469 70 .. 199,567,389 15 
Current accounts, Paris . 559,075,525 29 .. 337,552,755 55 .. 559,671,980 86 
Do branch banks ...... 62,958,022 0 .. 61,455,777 0 .. 83,960,814 O 
Dividends payable ........ 1,658,803 41 .. 1,714,29641 . 1,697,599 41 
Discounts and sundry inte- 
eee ee ae 10,871,981 28 .. 10,434,186 78 .. 9,867,498 73 
Rediscounted the last six 
PROS oven ce c0vscecsans 1,490,087 15 . 1,490,087 15 .. 966,862 90 
PEIUE onabaccescnedinese 80,474,760 6 .. 75,375,046 59 .. 79,507,654 23 
Metal -corcceessios §,379,150,374 86 ..5,180,636,687 12 ..5,440,623,255 43 











CREDITOR. —— 
ee * in bend and in branch c f e 
ey 3,506,627.071 23 .. 05,338 soe 
Commercial bills overdue. . 499,857 62 _—— 7 44 OTH 
Commercial bills discounted F — 13,703 99 
nm Faris not yetdue .. 381,384,321 ‘ 6,266 62 x ; 
Treasury bills ............ 184,241 59 77, MOP16.266 62 .. 362. 940865 25 |) 
Commercial bills, branch ? io 115,000 35 || 
Sn ekg ap 480,103, 797.75 “7 } 
anne on deposits of Toren © a CAMEL ©. ¢ S35 9 
SD sdlidewtin saganene 19, . 58,00 
peicnastiaag MAP O cau ome 
in public securities .. 190,908,374 67 176,359,483 99 7 p74 cJ0000 0 
Do by branch tanks.” 293,110,324 0 :. 298639121 9 77 Lo S25981 a7 
Advance to the State (Con- _ 7 6 A. RS 0 || 
an, June 9, 1857, 
an arch 29, 1878).... 180,000,000 oo 2 “ 
Government stock reserve 12,980,750 14 |- lagen 4 > Henne | 
Reo disposable .......... 99,626,895 22 .. 99,626,893 22 |. ggesp ed) || 
eee ye (Law , ew 
of June 9, 1857) ........ 1 
Hotel and furniture of the ene 0 5. MRA © 100,000,000 9 
> one sonaes pro- 
perty branches ........ 26,849,822 64 .. f 5,535.5 ig 
Expenses of management. . 5,410,619 + “tena 4 » 2 eh 
Employ of the special re- ee, ne 
SONS cvcncconeescccess + (840744416 .. 8,407,444 1 
PEED ‘xeucnsschaocsecca + 9283857754 .. 90,969,340 2 . emeon 
| OES §,379,150,374 86. .5,180,636,687 12 ..5,440,62h05 4 


The above return, compared with th 
ceding week, exhibits the follow 


INCREASE, 
Francs, 
Treasury account..... Coccccesesccce ecesscese 16,551,651 
Private deposits .....cccccccsccce evccesccce e 223,027,015 
Discounts ........ Corr eececesccocccccccce ese 180,257,623 
dasha cidepeabboanaasebbautiunteesedcone ° 7,321,733 
DECREASE. 
F 3. 
Circulation .............. Le 
BANK OF FRANCE RATES. 
a peecccccocescosceces eccce 


Advances on bullion 
Advances on public securities 
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; at for the pre- 
ing changes :— 


£ 
= 662,064 
8,921,080 
7,210,305 
= 292,865 


£ 
== 1,765,925 


° 
o 


3 
1 


34 


The large increase in the private deposits and dis- 


counts is due to the subscription for the Crédit Foncier || 


loan. The London exchange is firm, at 25f 20c. Private 


discount at 23 per cent. 


to its gold reserve from the circulation. 


7——— November 26.-——_—.__ ————November 19, ——~._ | 


Francs. 


Gold ..2,397,553,467 = 95,901,338 .. 2,396,666,474 = 95,866,655 ; 


Francs. 


The Bank has added £34,679 
The cash to- 
day and last week was made up as under :— 


£ 


Silver ..1,109,095,604 = 44,363,744 .. 1,102,638,864 = 44,105,554 





3,506,627,071 =140,265,082 .. 3,499,305,338 = 139,972,213 
The following were to-day’s closing prices and the 


variations on the week :— 


Three per Cents....... 
Redeemable Threes .. 
Italian eeeeeeeeeeeenee 
Austrian Gold 4 % .... 
Turkish Fours.......- 
Egyptian Unified .... 


Par. 


100 
100 
100 
100 
100 
100 


Bank of France Shares 1,000 


Banque de Paris...... 
Comptoir d'Escompte 
Crédit Lyonnais ...... 
Crédit Foncier........ 
Paris Gas Shares .... 
Suez Canal .....e-ee. 
Northern Railway.... 
Western Railway .... 
Orleans Railway...... 
Eastern Railway.....- 
Lyons Railway ...... 
Southern Railway .... 
South of Austria Rail 
Rio Tintos Ord. ....+. 


BSSSSSSSssssss 


e- 1,218 


Nov. 26. Nov. 19. 
° f o fe 
97 923 .. 98123 — 02% 
98 25 .. 9850 — 025 
104 0 .. 10390 + 010 | 
10290 .. 10250 + 0%. 
88 24... 8820 — 01%} 
104 75x .. 10655 + 020 
0 .. 3,899 0 —10 0 
0 .. 112 0 +10 
59 0 .. 594 0 + 10 
0 .. 1132 0 — 10 
695 0 .. 697 0 — 2 0 
805 0 .. 790 0 +15 0 
0 .. 4,028 0 + 72 0 
0 .. 1865 0 — 1 0 
399 0 .. 900 0 — 1 0 
0 .. 3,487 0 —16 0 
133 0.. 911 0 + 2 0 
0 .. 1420 0 — 7 0 
0 .. 1,185 0 —15 0 
93 0... 90+ 30 
0 .. 1225 0— 70 


The following were to-day’s closing prices, with tne 
variations on the week, in stocks and shares not com 
prised in the table above -_-Brazilian Fours 77 60¢, 


+ 5c; Spanish Exterior 
Threes 64f 95c, + 60c; 
+ 35c; Chinese Fours 102f 40c, — 20C; 
: Meridional of Italy Rails 655!; - 
, af, — 1f ; Saragossa 


f soc; Tharsis 


Bank 597 


Spain Shares 208f, — 1f; Bonds 35 
Shares 344f, + 1f; Bonds 395f 50c, + ! 
Shares 116f 50c, — 4f; Cape Copper 76f 25¢: ' 
De Beers 520f 50c, + 2f; Chartered Company , 
+. 5f; Consolidated Goldfields 171f, + 15!; 
5o2f, + 3f; Geldenhuis 150f, + 2!; 
265f, + 3f; Transvaal Land 115f, 
doorn 23f, + 2f 50c; Randfontein Estates 7 
Robinson Mines 259f, + 1f; Oceana 40! 75Cs 
Simmer and Jack 42f, + 1f 50c; East 
tary 189f 50c, + 9f 50c ; Durban-Roodepoort 7 
Dee 


il 





gof 65c, + 35°; ugue 
Russian Old Threes 85f 25% 


Gelden 
+ of 5 


} ortuguese i 


Ottoman 


— 5f 25¢; 
66 75° 


UC; 


nm of T; 


5f, + 7 


ae 





a 





— 


_ 


a a a en 


teat. 


North of || 


Ferreira || 
huis Deep || 
Buffels- | 
arf, + 5f 25¢> 
+ 4i 25C; 
Rand Proprie- || 


i 
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|| terrible warning to England should she attempt to ob- 
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Rand Mines 255f, + tof 5oc ; Lancaster 63f, + 2f soc; up by cutting off those not required, will be suppressed, 


Village Main Reef 207f, + 8f Soc; May Consolidated 
yo5f 50c, + 2f 50c; Robinson Bank 37f 75c, +. if 25. 
The Treasury raised to-day its rate of interest on 
2 2; per cent. 
The rates of 1 per cent. for one to three months and 
2 per cent. for 10 to 12 months are unchanged. 

A new bank, with a capital of 40 millions 
(£1,600,000), is said to be in course of formation, and 
would absorb the present Banque Parisienne, the term 
ef 30 years for which that establishment was formed 
under its statutes, expiring in April next. The names 
of several financial notabilities are mentioned as future 
members of the board. Shares of 
Parisienne have risen 5of on the week. 

The subscription for the Crédit Foncier debenture 
loan of 300 millions (412,000,000) this week was 
covered 20 times over, and 95 per cent. of the dep 
have been reimbursed to-day. 

The Society of Agriculture utters, in its Bulletin. 


the Banque 


SITS 


a 


| tain reductions in the French Customs tariff by means 
of reprisals. : 


toms law to close, by prohibitive surtaxes, the fron- 
tiers against importations from England. In the mean- 
time the Tariff Committee, to which a Bill for impos- 
ing a duty of 60f per ton on oil seeds and nuts had 
been referred, have adopted one of 30f on colza seed. 
The motive for this protection of an article now on 
the free list is that the production of colza, the oil 
of which is used for lighting, is diminishing. The 
cause of the abandonment of colza lamp-oil is, how- 
ever, the increase in the consumption of petroleum as 
an illuminant. The Tariff Committee in the Chamber 
is, however, almost unanimous in opposing the Govern- 
ment’s proposal in the Budget to raise the coffee duty 
Irom 136f to 156f the double cwt. (100 kilos) 
excellent reasons for this resistance exist. 


duty, and an increase of it in France would stimulate 
fraud ; the other is that, as the excise duty on sugar 
has been reduced, the consumption of coffee should be 
encouraged, as a sugarable article of the first im- 
portance, to make up the deficit in the revenue that will 
be caused by the reduction of one-half in the sugar 
duty. It is also pointed out that, after abolishing the 


drinks, it would be illogical to raise the duty on coffee, 


which, jor reasons of hygiene, should rank above the 
alcoholic liquors. 


freely commented on in the French Press, and, as may 
be supposed, unfavourably, the general public have so 
‘ar had no opportunity of judging the arguments for or 
against them in the great meetings held in England, 
as the reports given by the journals here have been cf 


Paris Chamber of Commerce (French) has now had the 
excellent idea of publishing the speeches in full in tts 
Weekly bulletin, reproduced textually from the Times, 
translated with all the divisions of subjects and the 
interruptions marking approval or dissent. The public 
hot familiar with the English language may now judge 
‘or themselves. The Bulletin of this week contains 
the speech of Mr Chamberlain at Glasgow on October 
bth and that of Lord Rosebery at Sheffield on the 
12th. The next number will contain that of Mr Bal- 
tour, 

New regulations for post-cards and postal orders 
are about to be applied. From December 1st a new 
post-card of 10 centimes will be issued with a vertical 
vision on the face, of which one-half of the division 
may be used for correspondence, the back being then 
eit free for pictorial purposes. A new post-card of five 
centimes will be issued, but the writing at the back 
Must be confined to the date, signature of the sender, 
and not more than five words of a complimentary 
‘ature—thanks, congratulations, &c. From January 
ist the present bons de poste, bearing a column of 11 


hgures, by which any sum from 1f to 20f may be made 
ee 


excise duties on wine, beer, and cider, as hygienic | 


It has no doubt that the French Govern- 
ment will exercise the right it derives from the Cus- | 


| ment. 


. Two! 
| ' One is that | 
Belgium has abolished, or is about to abolish, the coffee | 


| favourably. 
Although Mr Chamberlain’s fiscal projects have been 


the briefest kind, and by no means impartial. The | 


and, in place of them, will be issued notes of from 11 
to 20f without fractions. 


The Bill to suppress the free employment bureaux in | 


‘T he 


France was voted by a majority of 495 to 14. 
indemnities to the proprietors of those offices are esti- 


+ 


mated to amount to six millions (£240,000), of which | 


millions (4,200,000) 
~~ 


hive would fall on the munici- | 
palities Workmen seeking employment will in 


1 | s+} 
Iuture have Nureaux, Witn 


delay, or to the trades 
unions, which will only recommend their own members. 
M. Yves Guyot estimates that from 80 to go per cent 


bile 


to apply to municipal 
. . = . . 
usual administrative 


of the workers in the different branches of industry 
will be thus excluded. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
NEW YorK, November 17. 
The history of the New York stock market last week 
is a story of a raid by the United States 
Steel and on Pennsylvania Railroad shares, in which 
they were singularly 


bears on 
successful. It was regarded as 
the height of audacity to think of going short of Steel 
preferred around 53, or to attempt similar tactics with 
Pennsylvania at or about 115, yet that is exactly what 
the bears did. More than that, they were so confi- 
dent, that they gave out tips from day to day regarding 
the points through which Steel or Pennsylvania would 
break, and, except on Friday, the 13th, concerning 
which they may or may not have had superstitions, 
their success was such as to excite the curiosity of the 
Street as to the identity of the leaders of the move- 
The versions given to justify the attacks on 
Steel and on Pennsylvania were not only plausible, they 
were picturesque. Whether they were true is another 
matter. 

Primarily Steel was to be sold because it was sure 
to go lower in price on account of the demoralisation 
which it was explained had made its appearance in the 
industry itself. This claim was based on the re- 
adjustment of prices of the metal by which 
the week was characterised ; on the shutting down of 
numerous mills, and the very general reductions of 
wages of employés and of salaries of officials of the Steel 
Trust, and the efforts made to economise, as shown by 
consolidations of steel plants, and the letting go of 
officials and managers, whose services, it would seem, 
can be dispensed with when trade winds do not blow 
But this was not all. 

The action of the billet pool in dropping the price of 
that staple $4 a ton, and of the Steel bar pool in cut- 
ting the quotation $6 a ton, have antagonised in- 
dependent makers of those products, particularly in 
view of the fact that prices of steel rails and struc- 
tural shapes, in which the Trust does an enormous 
business, are to be maintained. One evidence of this 
is shown in the story that Republic Iron and Steel is so 
incensed that, with the aid of several Steel capitalists, 
who bear no love for the Trust, it will put up a 
$2,000,000 wire and nail plant, and compete openly 
with the Trust for business. Another indication of 
coming tension is found in the eftorts ol the big Steel 
combine to capture the 30,000 tons order for steel rails 
offered to the lowest bidder by the Canadian Pacific 
Railway. It is understood that both English and Ger- 
man rail mills are after the contract, and that 
they, as well as the United States Steel Corporation, 
are equipped to supply the heavy sections under the 
particular specifications W hich accompany the proposi- 
tion. It is declared that in order to capture the con- 
tract, bids will have to go as low as $22 a ton, in the 
face of the $28 minimum, which the Domestic rail 
pool has decided to maintain. The point to all this, 
with reference to stock market machinations, is that 
‘f the Steel Trust gets the order, by bidding down to 
$22 or less, there is likely to be ill-feeling in the rail 

ool, unless it pays bonuses to other members thereof, 
which would be likely to briag the price, net, down 
below $20 a ton. In the meantime, about 600,000 tons 
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of rails have been ordered for 1904 delivery, and rail- 
roads have reduced export freight rates about 20 per 
cent. 

It was considerations such as all but the last of these 
which enabled the bear crowd to successfully assault 
the price of Steel preferred until it broke 50, when they 
again surprised and amazed the trading public by 
offering Pennsylvania under the market, until they 
broke the price down to nearly 110. Even after a 
moderate recovery on the 13th and early on the 14th 
instants, and in the face of a favourable bank state- 
ment, the stock yielded weakly when offered freely just 
before the close on Saturday. The theory that 
Pennsylvania railway shares were too high at 115 to 
i118, was probably based on the issue of about 
$150,000,000 worth of bonds on Pennsylvania and sub- 
sidiary lines within the past year, calling for about 
$7,000,000 interest per annum. 

No attention was paid to the fact that nearly all of 
the expenditures involved in these bond issues were 
calculated to increase the earnings of the companies in 
interest. The selling went on just the same, and 
Pennsylvania’s decline was followed by recessions in 
prices of Baltimore and Ohio, Chesapeake and Ohio, 
Norfolk and Western, Reading, Jersey Central, and 
Hocking Valley. 

Whether there is more than a grain of truth in the 
stories which accompanied the attack on Pennsylvania 
is hard to tell. All that can be truthfully said is that 
the tale fits with a nicety and with a suggestiveness 
which compels attention as well as interest. There 
is nothing new in the statement that the Rockefeller or 
Standard Oil interests have long sought a represen- 
tation on the directorates of both Pennsylvania and 
New York Central. It has been announced over and 
over again that the Rockefeller acquisitions of the 
shares of both those companies have become very 
large, and that in the near future one must expect to 
hear the Rockefeller voice in the councils of adminis- 
tration. The significance of this explanation is found 
in the announcement last week of the resignation of 
Mr Rossiter as a member of the board of directors of 
New York Central, and the election to fill the vacancy 
of Mr James Stillman, president of the City National 
Bank, one of the three very large banks in New York 
City, the one commonly identified with Standard Oil 
interests. This was correctly interpreted to mean the 
entry of Mr Rockefeller into New York Central. What 
might be done with relation to that company might 
certainly be done with reference to its rival, but the 
relations of the Standard Oil crowd to the Pennsylvania 
people have not had even the merit of being those of in- 
difference. On the contrary, they have suggested ani- 
mosity. It was the Pennsylvania Railroad, some years 
ago, which declined to continue to pay freight rebates 
to the Standard Oil Company. It is the Wabash, 
behind which are Messrs Gould and Rockefeller, which 
has been pushed slowly East, until it has reached the 
gates of Pittsburgh, and now threatens to cross the 
Alleghenies and the Delaware River on its way to New 
York. Should this enterprise succeed, it will challenge 
Pennsylvania’s supremacy in handling the bulk of the 
steel tonnage of the country. That there is no love 
being lost on either side is shown by the expedition 
with which Mr Cassatt, president of the Pennsylvania 
Railroad Company, cut down within the present year 
all of the Gould telegraph lines in a night from one end 
of the Keystone State to the other. Meanwhile, as it is 
written, the Rockefeller interests are said to be slowly 
acquiring Pennsylvania Railroad shares. These, then, 
are the picturesque suggestions of the possibilities of 
the outcome of a battle between such Titans as Rocke- 
feller and Cassatt, and upon the influence of which 
rested much of the pessimistic feeling within the week, 
which seemed to regard Pennsylvania Railroad shares 
at 112 as too high. 

The general trade situation, aside from the condition 
of the steel industry referred to, presents some 
changes. The unwillingness of the Fall River cotton 
goods makers to advance the price of print cloths, 
because, as they say, of their inability to get an ad- 
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vance from their customers, results in 10 per cer li 

. . . i Cent, 

cut in wages of 30,000 operatives, which extend 
to more than twice that number. It is a striking 4 a | 
s idl a 


however, that southern cotton mills are myst.cnc | 
such cuits. ~— 
The general money market continues firm. +h uch ] 
with a slight tendency toward | 
is fostered, of course, by the growth of the 
movement of gold, and the latter is based, as 
of course, aware, on what is for us the most eneou; 
ing trade feature of the moment, Europe’ 
high-priced cotton, her free takings of the same, and | 
the beginnings of a liberal export movement of wheat | 
} 

' 


more ¢ ae 
I 


rm 


Urag 


5 need lor | 


and of maize. i 
It is also encouraging to note that manufacturers || 
generally report no undue accumulation of stocks, so | 
that there is nothing at this time hanging over the || 
market likely to be precipitated at the expense of prices || 
and of competing enterprises. Some of the central 
western railways are hunting up business ; others have |! 
all they can manage, but there is no car shortage on || 
the Pennsylvania Railroad this year, as there was last, |! 
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GERMANY. | 

(FROM OUR OWN CORRESPONDENT.) 

Bertin, November 23. | 

In spite of the near approach of the monthly settle-| 
ment, money remains quite easy. The rate for private | 
discount has stood for some days at 3} per cent., and| 
discounters are in quest of bills at this price. Money } 


from day to day commands only 3 per cent. ; loans for || 
the carry-over range from 4 to 44 per cent. The See-|| 
handlung has been lending money at 3} per cent. to/) 
December 21st-28th. It is understood that the Im-| 
perial Treasury is having Treasury Bills discounted at| 
the Reichsbank, but the money thus raised is to be 
left temporarily with the Bank as deposits. Next} 
month, however, it is intimated that the Treasury will| 
have to draw upon the Bank pretty freely. This wil} 
be an important factor in the state of the money market) 
here at the end of the year, and may be the controlling || 
one in determining whether the present Bank rate shall |) 
be carried over into the new year. In view of increasing |} 
trade activity, the volume of discounts ts sure tol} 
assume very large dimensions a month hence. For) 
the present, however, the maintenance of the Bank of || 
England’s rate unchanged, together with the easier 
state of the London money market, has reassured our | 
market. 
The alliance between the Dresdner Bank and the |} 
Schaaffhausen Bankverein continues to cast a spell |! 
upon the bourse mind, and operators are still busily Y 
fabricating rumours regarding other consolidations or | 
absorptions of banks. On the provincial exhanges, |} 
too, the fever of expectancy has spread, and the meres 
of various banks which have entertained etose husiness | 
relations with one or the other of the two allied con) 
cerns have been heavily bought, upon the guess that | 
they would be drawn into the combination. This week | 
the Berlin bourse has been thrown into a state of | 
excitement over the continued rise in the stock ol the 
Disconto-Gesellschaft ; and a perfect tangle of rumours 
has been created in trying to explain it. One reper 
was that the bank would offer the public the stock of 
the Norddeutsche Bank of Hamburg, which it has 
owned in full since 1895 ; another, that it would under- 
take the transformation of a large Rhine shipping tt 
into a joint-stock company; another, that st a 
apply for the listing of the stock of the Atchison " 
way on the Berlin bourse ; and still another, that it ae) 
about to absorb a large Berlin bank, as well sin 
private banking house of Breslau. These i > 
have all in turn been denied ; but they nevertheless — 
to characterise the temper of the bourse at this 
oment. , 
The as were fed by the fact that a meeting © 
the directors of the bank was to be held a 
evening. It was, indeed, only the regular ro the 
meeting, but, so fertile in fancy 1s pa ugreg ae 
moment, that the most ordinary events 10 the ba 
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sc ennnenneeeainaet 
world are seized upon as grave portents of coming 
financial transactions of far-reaching importance. It 
appears that the only basis for the rumours is to be 
found in the fact that the Disconto is to take part in 
bringing out the stock of Gebriider, Bohler, and Co., 





‘| the Vienna manufacturers of crucible steel, it having 


recently been decided to transform the firm into 
joint-stock company. : 
tance is the transformation of a small Rhenish firm 
into a joint-stock company. Besides these operations, 
the Disconto has just listed on the Berlin bourse 
£2,779,720 of the Argentine 5 per cent. railway wold 


loan of 18go. 


a 


A transaction of minor impor- | 


The stocks of other banks have been mostly very | 


firm since the beginning of last week. The conviction 
seems to be gaining ground that the banks are entering 
upon a new era of Jarge financial transactions, like the 
bringing out of new capital for themselves and for 
industrial and other companies, as well as of improved 
general business. This conviction has been particularly 
strengthened by two events since the announcement of 
the Berlin-Schaaffhausen deal. Last Friday the Berlin 
Handels-Gesellschaft announced a new issue of capital 


amounting to £,500,000, thus bringing its capital up | 


to 45,000,000, and on the previous day the fusion of 
three large shipping companies doing most of the 
transportation on the River Elbe was made public. This 
latter transaction stands in close connection with the 
Dresdner - Schaaffhausen consolidation, since both 
banks are financially interested in it. The explanation 
assigned for it is that the companies had gone too far 
in adding to their freight-carrying capacity in recent 
years ; also that the shrinkage in the importation of 
American gram during the past two years, in con- 
nection with the unfavourable state of the ocean freight 
market, has reduced the volume of cargoes at Ham- 
burg for interior ports. The capital of the consolidated 
company will be £555,000 . 

The capital increase of the Handels-Gesellschaft is 
not to be regarded as a result cf the Dresdner-Schaaff- 
hausen combination, as it is understood that the step 
has been under contemplation for some time. Still, it 
is believed in financial circles that the announcement 
was hastened through that deal, since it is quite un- 
usual for the Berlin banks to undertake to raise new 
capital at this season of the year. They usually appeal 
to the money market in the first six months of the 
year, when money is easier than now. 


issue as rendered necessary by the increase of its busi- | 


ness, both in extent and in character, since the last 
addition to its capital, which was nearly five years ago. 
It is unofficially stated that the new issue has some 
connection with large American and Mexican trans- 
actions that were arranged jointly with the Darm- 
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the revenue from posts and telegraphs are put into the 


estimates for next year. The expenditures for rolling- 
stock and other material for the Imperial railways, i.e., 
the roads in Alsace-Lorraine, are doubled in the esti- 
mates, owing to the steady development of business 
in the annexed provinces. 


October reached 96,778,527 tons, against 88,653,845 
tons for the corresponding months of last year ; and it 
is now certain that the year’s total will be considerably 
greater than for any previous year, even in the period 
of the great boom. 
production of 767,599 tons for October, against 
730,568 tons for the previous month, and 688,487 tons 
for October, 1902. The daily shipments of coal in the 
Essen and Ruhr region have touched this month the 


highest figures ever registered. The make of pig-iron 


in October was 509,403 tons, against 845,859g tons for 


The bank’s | 
communiqué given out to the newspapers explains the | 


j 
| 


stadter Bank when the directors of the two houses | 


were recently in New York. 


Some also connect it in | 


part with the fact that two of the bank’s directors | 


have recently purchased, upon personal account, a 
large interest in a New York banking house. 
Che bourse, too, has many other strings to its bow 


just now besides the larger movements mentioned | 


above. 
issues by industrial companies have been resumed in 
moderate limits, municipalities have plans for new 


New listings are the order of the day, capital | 


borrowings, and the great banks themselves, as every- | 


body believes, are about to enter upon a new period 
of large capital issues .of their own. The Dresdner 


Bank and its new ally will both raise new capital next | 


spring, if the general opinion of the market be correct. | 


The city of Frankfort has just received the Royal 
Sanction for a loan of £1,350,000, and the Warschauer 
Bank is about to bring out a 3} per cent. loan of the 
city of Christiania, amounting to £730,000. 

The continued growth in railway receipts is another 
factor that confirms the bourse in its mood of hopeful- 
ness, 


£5,231,000, which denotes a gain of £475,900, or 


above 6 per cent., as compared with October, 1902. | 
The new Budget gives evidence at many points of the | 


increased prosperity of the country. Large gains in 





The income of all German roads in October was | 


the previous month, and 742,502 tons in October, 1g02. 
Che daily production last month, however, showed a 
slight reduction for the first time in months. 


some 


German mills was greater in October than ever before. 

The Bundesrath (Federal Council) has passed a 
measure for the revision of the bourse law, which will 
be laid before the Reichstag upon its assembling on 
December 3rd. According to information given out 
with apparent authority, the Bourse Register will be 
retained, but the validity of bourse transactions is to 
be extended to all persons or firms regularly engaged 
in security Operations, to all members of bourses, and 
to all persons inscribed in the ordinary mercantile 
register. Modest as this measure 
amounts to a confession that 
failed in some essential points. 


| This was due wholly to the shrinkage of export orders. 
| The consumption of their own crude iron by West | 


of reform is, it 


the bourse law has 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability 
£ £ z z 
Amount previously recorded ... -- 98,735,721 .. a on aa 
Issues of the week— = , a 
Ammonal Explosives ........-. _ 37,500 37,600 .. 935 .. 28,125 
Wilson’s Brewery £1, at £14.... 150,000 165,000 oe 11,000 .. 154,060 
Do Pref... eee . 150000 330,000 .. 75000 .. 75,000 
Kent Waterworks 3 % Deb. Stk. 74,147 74,147 74,147 .. : 
‘ ’s Navigation, Coal, and 5 
age ~~ ipraniaancnnomanene 35,000 .. 35,000 1,750 33,250 
P sr Cent. Industrial Dwel- 
_ ‘ae 34 % Deb. Stock ...... 60,000 .. 60,000 6,000 £4,000 
*kpo ne ri 4% Mort- 
ne cued ae 8,300 8,300 .. 830 7,470 
a c st »and Yorkshire Rail. 
area, Pref. Stk . 1903. at £110 1,848,000 2,032,800 1,108 800 924,000 
yancashire and Yorkshire Re- , a 
: oe mary Interest, £10 ‘ 50,000 £0,000 2500 .. 47500 
London Debenture Trust % ‘i 
| Deb. Bonds, £10.......- . 50,000 ; 50,000 _ 53000 se 
i 2,662,747 .. 1,339,402 ..1,523,345 
subscription to date (Total offered for subscription for the 
Sets tenet for su Pp oe cape 
DMR cc cceconeséscsonade £101,398,468 WE cebdtcesccecotees ~» £153 811,987 
NL cpaksnenneeoanans 147030,252 | 2901.......0cccccesecsee 159,558,498 
Sn andebaniel Se Saeed 165,499,224 
ah: ota oanenaamen’ 155,922,223 | ISD... .c.ccecseccceese 133,169,724 
| in 1nckasaesslies SAREE. Bi deseconcesonceoses . 150,173,365 
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The Coke Syndicate reports a 


| 
| 
The production of coal in Germany to the end of | 
| 
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NEW CAPITAL ISSUES. 


Wilson’s Brewery, Limited.—This company was 
formed in 1894, and the capital has from time to time been 
increased, in order to acquire new properties and extend the 
business. The company has recently purchased the under- 
taking of Kay and Whittaker, Limited, of Manchester, and 
the present issue of shares is made in order to provide pay- 
ment for the same, and for the further capital required by the 
expansion of the business. The offer comprises 90,000 
ordinary shares and 105,000 5 per cent. cumulative preference 
shares of {1 each. The prospectus gives a statement of 
assets from the last balance-sheet, in which the chief item is 
£1,742.743 for freehold, copyhold, and leasehold properties. 
A good deal depends upon the basis of valuation, but nothing 
is entered for goodwill. A profit statement for seven years 
is given, and on the whole the issue seems a very good one of 
its class. 


Lochner’s Navigation, Coal, and Coke Company, 
Limited.—This concern is formed with the comparatively 
small capital of £50,000, in {1 shares,and £15,000 5 per 
cent. debenture stock, for the purpose of acquiring a colliery 
in South Wales. Subscribers are offered the inducement of 
being supplied with coal for'their own use at 1s per ton over 
the cost of production, thus getting cheap fuel and providing 
their own dividends. It is admitted, however, that the 
colliery has hitherto been worked at a loss. The vendors are 
taking payment solely in shares and debentures. The 
latter will, however, give the vendors power to re-acquire the 
property should their interest not be forthcoming. The 
chance of obtaining coal on co-operative principles will 
hardly prove sufficient attraction to the ordinary investor to 
subscribe for the shares. 

India Bills.—Tenders will be received at the Chief 
Casher’s office, at the Bank of England, on Monday, 
November 30th, at one o'clock, for India Bills, to be issued 
under the East India Loan Act of 1893, to the amount of 
£500,000, to replace in part bills for £1,000,000 falling due on 
December 4, 1903. The bills will be in amounts of £1,000, 
£5,000, or £10,000. They will be dated December 4, 1903, 
and will be payable at twelve months after date, viz., on 
December 4, 1904. The tenders must be expressed in 
English currency, and not in fractions of a penny other than 
halfpence or farthings, and must specify the net amount per 
cent. which will be given for the amounts applied for, and the 
tenders of private individuals must be made through a London 
banker. The persons whose tenders are accepted will be 
informed of the same on Tuesday, December ist, and pay- 
ment in full of the amounts of the accepted tenders must be 
made to the Bank of England not later than three o’clock 


on Friday, December 4th. swwu.. -., sans 2 08 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 
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on an experiment. 
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CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE socte 


The seventy-ninth annual general meeting of the 
in the Clerical, Medical, and General Life Assurance esate 


was held on the 27th instant at the chief office, 1< <;. lan 


square, London, Mr John Coles (the chairman) presidi: ’ 7 I 
The actuary and secretary (Mr William J. H. Whittail harine 
read the notice convening the meeting, - 
The Chairman, after alluding, with regret, to the gexh | 
of the late chairman of the society, Mr W. |. Crs. 
C.B., said: Before I deal with the report, I should | 
refer to some figures which have appeared in the * Journal of | 
the Institute of Actuaries,” abstracted from the Board of Tr ade 
returns, referring to the whole of the business in the United 
Kingdom done by British offices in 1902. The total premin | 
income of all the offices shown in this return amounted K 
£22,000,000 ; the funds invested to £255,000,000; and the sums | 
assured under policies total up to £661,000,000. I think the | 
last item would almost remind us of the National Debt as * 
existed before the war. It is sufficient for us to say that the busi. 
ness of life assurance has assumed national proportions. | 
believe that, in its conduct, it may be compared with any other |! 
business, and gives as much benefit to the community as it can | 
possibly be expected to give. I think to-day it stands im the | 
public mind in a position of great attraction; that is to say, | 
the benefits afforded by life assurance are acceptable to the || 
public at large. For the more timid I may say that all this is 
based on one of the best averages we could possibly have—the 
average duration of human life. The averages affecting fire mm. 
surance, marine, and accident business are no doubt reliable. 
but they are not so much so as the one we are happy to work || 
under. In this society, we have always regarded security as the || 
primary condition in all our transactions. We sometimes have |, 
to yield in the question of interest, but we never yield in the || 
question of security. We put that before everything else. |) 
Therefore we can point to-day to a record which, perhaps, can 
hardly be matched elsewhere. I attribute, in a great measure, || 
the prosperity of this society to its being always willing 
make alterations from time to time, to meet the varying con- 
ditions by which we are surrounded. I am very proud of the 
fact that we were among the very first to pay claims in cash. 
Then we granted policies for the whole world, good for people to || 
go to the Cape during war time; or to West Africa; or wher. || 
ever they please. Next, and also important, we granted great || 
facilities for the renewal of lapsed policies. Sometimes a man 
allowed a policy to lapse, from inadvertence or some other 
cause, and it was extremely hard to sacrifice his premium pay- | 
ments. Therefore we gave very great facilities indeed for re- || 
newal. Now, coming down to more recent times, we have issued | 
what we call ‘“‘ Prime Cost Tables,” which have been very popv- | 
lar; we have granted redemption policies, whereby a man, hav- 
ing a lease, can pay an equal annual amount to get back hws || 
capital at the time when the lease runs out; and only the other 
day we granted a new prospectus for officers in the army and 
navy, which contains rates that can never be altered during the 
time the policy is running. That prospectus, I believe, is also || 
extremely acceptable. That we have succeeded in some measure 
in gaining the favour of the public and our own policyholders, | 
may be assumed from the fact that a larger number than usual | 
came here direct last year to insure, without the intervention & | 
any agent. 
I come now to the directors’ report. You will note that we - 
speak of the development of the business last year. It was | 
not all we could wish, by any means. The public had to bear | 
a very heavy Imperial taxation, and also a very large |ocal || 
taxation. We also had disquieting politics. At the same time, || 
we find that we did the largest sum assured we have ever done 
in our history. The sum assured was over £700,000, amd |? 
the premium income was £23,000. To those who ome | 
percentages, it may occur that £23,000 divided mt | 
£700,000 will show an entrance rate per cent. of 3-3 } 
This may seem a high initial rate, but you must) 
consider that a very large body of business is now done on the }\ 
endowment principle, which enhances the average of the whole l} 
premiums. Whether in time this will be somewhat a | 
by the smaller premiums on thrift policies, I cannot say, but 9 | 
thrift business is gaining ground rapidly. The mortality clarm 
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were a little over £200,000. In the previous year they were 4 
little less, but in 1899 they were £240,000, and in 1899 £276,000 
We have a low outgoing on account of claims, under all caren: 
stances, and for this we are greatly indebted to the great care 
and skill of the medical directors of the society. Now we ee 
to the funds. We show the largest saving we have eveT eae 
—£176,000—in the year. These savings have now ae ~ 
to £4,000,000. The society was established in 1524, oe ne | 
not until 1855 that we arrived at our first £1,000,.00. Sie 
next 20 years we added another £1,000,000 ; in the next wa ad 
we added another £1,000,000, which brings us to 1591. M6 
last 12 years we have added yet another £1,000,000. fn ie 
these so years we have twice doubled. We have now pa does 
second milestone on our road to the next valuation, an We have 
look back at the ground over which we are travelling. ‘ ene “2 
three great streams running into the reservoir where we ©" 
late our reserves. We want to find something andl a 
there, or it may be more, at the end of the five years“ ~*, 
a year. The first stream running into the reservoir flor ” 3 = 
the difference of interest. We are able to assume en font 
make only 2% per cent. on all our money we can pay fter the | 
claims. As a fact, we make about £3 12s per cent. © 
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heavy income-tax is paid. Now, if we take the difference as 1 per 
cent., we have, on £4,000,000, £40,000 a year, which means 

200,000 in five years, and also the compound interest. The 
next stream comes from the rate of mortality. At present our 
mortality is running very low indeed, and I am quite convinced 
that, if we can keep at anything like £200,000 a year for the five 
years, we Shall have a very considerable item as a profit on that 
particular department. I cannot give you an estimate of the 
actual amount, but it will be very considerable. The third 
stream comes from the “ loading,’ which is 18 per cent. here, 
taking the whole of the business. I am proud to say we are 
spending at present only 13 per cent. Our premium income 
being about £325,000, the difference of 5 per cent. will be £16,000 
a year profit, which, with compound interest, will not make 
quite £100,000, but will not be very far off. These are the three 
main streams. There is another small stream—surrenders— 
which we do not like, although it means a profit; and there 
is also the profit on investments. You may ask whether there 
is no leakage in our reservoir. I do not think there is so much 
as sixpence. We have no loss whatever on mortgages; no loss, 
even, on fluctuating securities, on which many of our neighbours 
have lost heavily. In our early days we bought a considerable 
amount of railway debenture stock, which we still hold, and it 
has never fallen to the price at which we bought. Even in sub- 
sequent matters we have been very fortunate, and stand to-day 
with securities worth £200,000 more than they cost us. The last 
paragraph of the report refers to the City branch, where Mr 
Brown is proving himself a worthy successor to Mr Church- 
ward. The accounts, you will find, are much the same as last 
year. Mortgages have increased £100,000, loans on policies 
have again increased a little, and outstanding interest is abso- 
lutely niZ7, a silent testimony to the value of our investments 
Interest income has gone up £4,000. I beg now to move: ‘“ That 
the revenue account and balance-sheet, and also the directors’ 
report now read, be adopted and entered on the minutes.” 

The Rev. Prebendary Kempe, M.A., seconded the motion, 
which was unanimously agreed to. 

Some formal business having been transacted, 

Votes of thanks to the chairman and directors, and to the 
actuary (Mr \yn#ttall), the assistant actuary (Mr A. D. Besant), 
the solicitor (Mr Turner), and the staff of the society terminated 
the proceedings. 





WALL PAPER MANUFACTURERS, LIMITED 


The fourth annual general meeting of the shareholders in the 
Wall Paper Manufacturers, Limited, was held on the 26th 
instant at the head office, 129 High Holborn, London, Mr John 
Cockshut (the chairman) presiding. 

The secretary (Mr Henry Simpson) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—Before moving the adoption 
of the balance-sheet and report of the directors thereon, I should 
like, with your permission, to direct your attention to the profit 
and loss account, from which you will observe that the profit for 
the year on the trading, after having made provisions for deprecia- 
tions and bad and doubtful debts, and including dividends and 
interest on investments and transfer fees, amounts to the sum 
of £249,061 7s 2d, as compared with £230,914 14s 1d for the year 
ending August 31, 1902, being an increase of £18,146 13s 1d; and 
I am sure you will agree with me when I say we have every 
reason to congratulate ourselves upon this very satisfactory 
result. A considerable sum is annually expended upon the 
maintenance and upkeep of plant and machinery, the whole of 
which is charged to revenue account. Upon referring to the 
balance-sheet it will be observed that the stock-in-trade, book 
debts, cash and bills at bankers and in hand, added to the com- 
pany’s investments, amount to the sum of £1,280,819 138 gd, as 
compared with £1,194,979 6s 7d last year, an increase of 
£85,840 7s 2d, and of this amount some £53,000 alone is re- 
presented by cash in hand and at bankers. As I mentioned when 
I had the pleasure of addressing you last year, we have no bills 
of exchange under discount, nor have we had any during the 
whole year. Our total liability to creditors amounts only to 
the sum of £56,580 16s 6d, being £10,447 10s 11d less than the 
amount of the company’s liability to creditors at August 31, 
1902. It will be understood from these figures that your direc- 
tors lose no opportunity of obtaining the fullest discounts on 
all purchases for prompt payments. After paying the year’s in- 
terest on debentures and providing a further sum of 
£24,652 16s 6d, being the final dividend on the preference shares 
up to August 31st at the rate of 5 per cent. per annum, we have 
a net balance left for appropriation of £208,757 os 7d. With 
the exception of the first year of the company’s working, when 
all the formation expenses were written off, it has been usual to 
place £30,000 to reserve. This year we propose to increase that 
to £40,000, thus raising the reserve fund to £100,000. Notwith- 
standing the low prices which have ranged during the year, I 
am glad to inform you that the total turnover, both in money 
value and number of pieces, has exceeded that of any previous 
year, and it is my opinion that the results shown could not have 
been obtained but for the economies in manufacture which, as 
a combine, we have been able to effect. Referring to the dis- 
posable balance, we propose to deal with it as follows, viz. :— 
486,769 13s 7d to pay a dividend at the rate of 8 per cent. per 
annum on the ordinary shares‘; £40,000 to be carried to reserve 
fund, thereby increasing that fund to the sum of £100,000 ; 
£81,987 7s to be carried forward to next account, making 
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| tomers still continue to be of the most friendly character, and s 
| anx us are we to ultivate that feeling, that any suggesti 
| trom them in our mutual interest will always receive the most 
areful « eration. It appears to me that the failure of th: 
crops of all kinds, through the bad weather and the depression in | 
the cotton trade in consequence of the high price of cotton, must | 
} necessarily have reduced the purchasing power of the country, | 
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aracter. It is all the more gratifying to feel that by carrying 
in £81,987 7s we start with sufficient in hand t 
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ition adopting the balance-sheet and report of the direct rs, | 


proceeding to move 
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ave only to say that I shall be pleased to answer any quest 
upon which any shareholder may desire further information 
‘ther than that furnished in the accounts before you. I now beg 
propose the following resolution: ‘“‘ That the balance-sheet 
and report of the directors be approved and adopted, and that a 
dividend of 8 per cent. for the year on the ordinary shares be 
declared.’ 
Mr W. B. Huntington se 
mously agreed to. 
rhe retiring directors, Messrs A. Barran, V 
Cockshut, John C 


> 


nded the motion, which was unani- 


L. Burnett, James 
ockshut, and W. Huntington, having been re- 


elected, and the auditors, Messrs Edwin Guthrie and Co. re- 
appointed, 
M that the best thanks of the meet- 


tr J. W. Sanderson movec 
I en to the chairman for presiding, and to the 
generally for the attention they had paid to the business of the 
company during the past year, and also to the various officers for 
he efficient services they had rendered. 
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t He thought that the 
most eloquent reason for passing this vote of thanks was to be 
found in the highly satisfactory balance-sheet which had been 
placed in the hands of the shareholders. 

Mr E. Witheridge seconded the motion, which was unani- 
mously agreed to. | 

The Chairman, in acknowledging the vote, said :—Gentlemen, 
—I may say, on behalf of my colleagues and myself, that it 
gives us the greatest possible satisfaction to know that we have 
the sympathy of the whole of the shareholders. As far as I 
can see, while the directors pull together, as we have done 
in the past, the company will still go on prospering, and will 
increase its profits year by year; and I am sure you will accept 
this from me as being a truthful statement. I thank you for the 
resolution you have so cordially passed. I have now to announce 
that the warrants for the dividend of 8 per cent. on the ordmary 
shares will be posted on the 3oth instant. 

The proceedings then terminated. 


HOPE BROTHERS, LIMITED. 


The third annual general meeting of the shareholders in Hope 
Brothers, Limited, was held on the 26th inst., at the Cannon 
street Hotel, London, Mr T. J. Jackson (the chairman) presiding. 
The secretary (Mr F. L. Brayne) having read the notice con- 
vening the meeting, 
The Chairman said: Gentlemen,—This, as you are doubtless 
aware, is our third general meeting. The report of the year’s 
trading you have had sent you, and you have no doubt made 
‘lves acquainted with the result and the position of the 
company. You will have seen that our cash balance is less than 
last year; on the other hand, you will have also seen that our 
] less, and that the value of our freehold 


yours 


: ; 
liabilities are 


and leasehold properties has considerably increased Not- 
withstanding the continued depression in the general trade 


of the country, the first half of our financial year was most 
satisfactory, showing a substantial increase in net profits ; but, 
owing to an unusually wet summer, the advantage gained was, 
unfortunately, not maintained. We have been fortunate in se- 
curing the Crown lease of 2 property, contiguous to our Regent 
street premises, which has permitted the opening of a department 
for juvenile clothing, thereby meeting the wishes of many of 
our West-end customers. 





r The department has been tastefully 
fitted, and is admirably adapted for its purpose. I hope that you 
will all make a point of seeing this addition to the premises, 
and also the handsomely-designed shop front that has recently 
The stock is taken, as usual, at or under cost, and 
is in excellent condition. It is somewhat larger, owing in some 
measure to the new branches; but all is of good value, and a 
rable portion of it worth more than it stands at in our 
We have received from the London County Council as 
for our Queen street premises /}3,650, and, 
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alt! we did not consider that arnount adequate, we were 
advi by our agents to accept it rather than incur the un- 
certain expense of litigation. We purpose using this money 
thus :-—To reduce the value of leaseholds and fittings by £1,250, 
to credit goodwill with £1,572, and the balance, £828, forms 


ibution. To meet the re- 
, we have had to 
exit, in case of fire, of our 
As this outlay does 


the market value of the property, it will be advisable 


vart of the fund available for dist 
uirements of the London County Coun i] 
rove for the work-hands the 

Lu ivate hill premises, at a cost of £2,400. 
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working condition. Perhaps I am partial, but I think that they 


stand out from others in their smartness and general effect. Con- ' 


siderable attention is being paid to keeping them well up to 
date. During the year we have lost one branch (before referred 
to) and opened four. They are all in excellent positions, and 
are at Bolton, Croydon, Sheffield, and in Oxford street, and will 
doubtless increase the profits of the company. . 
opportunity of acknowledging the assistance we have received 
from the managers, buyers, and staff generally. I repeat what 
I have said on previous occasions, and that is that we are in the 
very first position, being manufacturers as well as retailers of 


many of the articles we sell, thus saving the intermediate profit. | 


The profits available for distribution will admit of our paying 
the same dividend as in previous years, although the amount 
carried to reserve is somewhat less. I think you must consider 
the result not unsatisfactory. I have great confidence in the 
company, which since its formation has had so many things 
against it; but, given seasonable weather and trade in a normal 
condition, you may depend that your company will be well to 
the front. Before moving the resolution approving the report 
and accounts and sanctioning the dividend, I wish to say that, 
after 1: has been seconded, I shall be pleased to reply to any 
questions that may be asked, provided that it is in the interests 
of the company to do so. I now beg to propose: “ That the 
report of the directors and statement of accounts to August 31, 
1903, as presented to the meeting, be and the same is hereby 
adopted, and that a dividend at the rate of 8 per cent. per 
annum, less income-tax, for the half-year ending August 31, 
1903, making, with the interim dividend already paid, 7 per cent. 
for the year, be declared upon thé ordinary shares of the com- 
pany.”’ 

Mr T. H. Lowthian (deputy-chairman) said: I have great 
pleasure in seconding the resolution so ably proposed by the 
chairman, and regret the year’s trading has not been so satis- 
factory as we all should have wished; but the difficulties have 
been very great for all those engaged in the dry goods trade. 
We had weather conditions which have been unparalleled and 
most disastrous. With regard to the new branches opened 
during the year, we have every reason to believe they 
will—given time—be a success, and the policy of the 
directors should now be to develop the _ establishments 
they have rather than to increase their number. The new 
agreements with the managing directors are now in force, and 
I would remind you that they will not receive any commission 
till after 8 per cent. has been earned on the ordinary capital of 
the company, so that there is every inducement for them to work 
hard and do their very best, and this, I am sure, they will do. 

The resolution was unanimously agreed to. 

The Chairman, in inviting the meeting to appoint auditors, 
remarked that the accounts could not be better looked after than 
they were by Messrs James and Edwards, who investigated every 
detail. The company did a ready-money trade, but sometimes 
bad debts were incurred, and the amount this year was a record 
one, being only 2s 3d on their large turnover. 

The auditors were duly reappointed. 

A vote of thanks to the chairman and directors for their able 
management of the affairs of the company during the past year 
terminated the proceedings. 


LONDON NITRATE COMPANY, LIMITED, 


The sixteenth annual general meeting of the shareholders in 
the London Nitrate Company, Limited, was held on the 24th 
instant, at the Common Hall, Hackins Hey, Liverpool, Mr 
Frank Tobin (the chairman) presiding. 

The secretary (Mr F. J. Wilson) having read the notice con- 
vening the meeting, and the report and accounts having been 
taken as read, 

The Chairman said:—Before I move the adoption of the 
report and accounts I think it is necessary that I should review 
the balance-sheet that is in your hands, as several notable 
changes have occurred during the past twelve months. You 
will remember that at our meeting last year you passed a reso- 
lution authorising the return of capital to the extent of 25s per 
share. That return was effected on January rst last, and con- 
sequently you will find the capital of the company appearing in 
the present balance-sheet as £120,000 paid up against £160,000 
in previous years. The funds necessary for making that pay- 
ment were provided mainly from a large item of cash that we 
had in hand last year—loans against securities, £27,500— 
partly from the sale of investments which we held, and the 
balance from profits that fell in during the course of the year. 
Consequently you will find these items diminished in the list of 
assets to the extent of £40,000. However, we have done rather 
more than that, and there is a further large change. The pro- 
perty of the company stood in the last balance-sheet at £155,782, 
but we considered that it would bring it more into conformity 
with the real value if we reduced that amount by £40,000, and 
on the other side of the account diminished the reserve fund 
by a like sum. The effect has been that your property now 
stands in the books at £113,000, the reserve fund at £13,422 (in- 
cluding the addition made thereto this year), and the sinking 
fund at £20,000. You have, therefore, between these two re- 
serve funds, as I may call them for the moment, £33,000, and 
that, I am glad to say, you will find on the other side of the 
account to be in liquid assets. You have £22,500 invested in our 
best English railway debenture stocks and Mersey Dock An- 
nuities, and you have nitrate en route to this country, without 
any debt on it, to the value of £17,000. 

Turning to the profits made during the past twelve months, 
I think you will agree that the year has been a profitable and a 
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favourable one. It is true the profit is not quite as large as it 
: arg i 


was in the preceding year—which was exceptionally good 
there have been three causes which have led to the ae 
diminished profit. The first cause was that in Satunen ein 
other companies, we have had to submit to a smaller quot - 
the past twelve months. We have not been allowed is aad “ 
as much as we were producing, and that is a sacrifice a ei 
made in the common interest. Secondly, the cost of n peer 
ture has slightly gone up in the past twelve months, and thirdly, 
we hardly got quite as large a price for our nitrate az we did i. 
the previous year. You have had all these three Causes 
operating against you, and I think they fully explain the some- 
| what smaller profit. As to the present year, we again have to 
submit to a diminished production, and that, of course, wil] we 
| against the profits ; but, on the other hand, I am glad to say that | 
the two other adverse influences will not operate against us. The 
cost of production, so far as we can judge now, has rather | 
| diminished than increased, and as regards the other influences || 
| we are glad to say that the prices we have got for nitrate so far || 
have been in excess of those of the last twelve months. 

The whole result of the past year’s working is that while 
writing off proper depreciation we have been able to place | 
£10,000 to our reserve fund, and we are at the same time able to || 
pay you a larger dividend than you have received heretofore. || 
although we have returned 25s per share of your capital. I think || 
that must be considered satisfactory, and all I hope is that we | 
may be able to continue in the same path for many years t 
come. In conclusion I have much pleasure in moving the adop- jj 
tion of the report and accounts. 

Mr George M. Inglis seconded the motion, which was unani. | 
mously adopted. 

On the motion of the chairman, seconded by Mr Fred George |! 
Lomax, the retiring director—Mr James Philip Reynolds—was || 
re-elected. 

The Chairman next moved that the dividends, less income. || 
tax, be paid as follows:—4s 3d per share on the preference | 
shares, making 8s 3d for the whole year, and 5s gd on the | 
ordinary shares, making gs od for the whole year. He explained | 
that these figures were equal to 9 3-7 per cent. for the year on || 
the preference shares, and 11 3-21 per cent: on the ordinary || 
shares. \| 

Mr J. P. Reynolds seconded the motion, which was unani. || 
mously agreed to. 

On the motion of Mr Lockwood, seconded by Mr McVicar, 
Messrs Harmood, Banner, and Son, were re-appointed auditors | 
of the company. af 

A vote of thanks to the chairman terminated the proceedings. 


WITBANK COLLIERY, LIMITED. 


The annual general meeting of the shareholders in the Wit- 
bank Colliery, Limited, was held on October 28th, in the Board || 
Room, Exploration buildings, Johannesburg. Mr W. H. Dawe | 
presided, and there were also present Messrs H. A. Rogers, J. G. | 
Currey, J. H. Ryan, W. H. Lilienfeld, E. Heneage, F. Hilner, 
A. H. Jacobs, and Max Langermann. 

Mr W. H. Dawe represented the following shareholders by | 
proxy: Messrs William Adye, Walter Bennett, F. Ww. r. Brain ; | 
Baron J. de Catelin ; Messrs Edmond Dreyfus, H. Goldie, ©. >. | 
Goldmann, J. H. Greener, J. G. Hamilton, R. Herzfelder; Sit 
G. B. Jenkinson, Bart.; Messrs J. Jeppe, H. J. King, 5. Neu 
mann, W. H. Rogers, P. A. Roberts, C. J. Roberts, A. M. Sing 
and R. P. Sing, A. E. Winder, M. G. Williams, W. H. Wil | 
loughby, and Arthur Young. Mr H. A. Rogers represented Mr 
H. P. Rogers; Mr J. G. Currey represented Mr Abe Bailey. | 
Total number of shares represented personally and by prox) 
179,079. ee 

ae chains having declared the meeting duly constituted, 
the secretary (Mr H. G. L. Panchaud) read the notice convening }j 
the same. 

The minutes of the second ordinary general meeting of share: | 
holders, held on November 12, 1902, were confirmed, and it was 
resolved that the reports and financial statements should be | 
taken as read. baat tn | 

In moving the adoption of the reports and financial statements, | 
the Chairman said :— ste 

Gentlemen,—When the shareholders of a company, at t <4 
annual meeting, are asked to adopt the financial statements = | 
ing with a satisfactory year, the duty of the chairman 1s 4 yo | 
paratively light one, as it must also be a pleasant one. he | 
pleased to be able to state that during the past financial yea | 











operations of your company have met with a gratifying pare 
of success. At the last general meeting your chairman | 
out that, in spite of difficulties, good progress had been anal | 
in bringing the business of your company back to = af 
conditions; the balance-sheet now submitted shows t adi | 
progress has been maintained. Owing to the heavy xP the 
ture occasioned during the period of the war, we cone af 
financial year, now being reviewed, with a balance to t c saa 
the appropriation account of £3,229 11s; we end it wit) 


of £15,332 148 8d, after allowing for the dividend of 7% Pe | 
cent. declared on 


September 16th last, for the six months entet 
August 31, 1903. | 
to £52,294 118 10d; 


The profit realised during the year rege 

interest and rents brought in £140 Oded 

and the recovery of doubtful debts, previously — oe 

£281 138 8d to the revenue, and brought ~ il ; 

£53,982 5s 8d. Against this we had a debit of £3229 118 eee . 
forward from the previous year ; £3,000 placed to 


h 
f 

2 . of 7% per 
the debenture redemption fund, and two dividends Se 
cent. each, which together account for the — director | 
£31,500. After allowing for the remuneration 
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auditors’ fees, and interest on debentures, the net credit balance | Another quest 


will be approximately £14,000. One item has n 
in the accounts—Vviz., the amount due to the Government fo 
j , ‘ oe , 

alty, the reason for its omission being that the meth 


; 
it been charged 
“ 
t 


roy . i . 
utation is still under consideration, and until that question be 
settled any estimate would be purely an approximation. The 


amount of outstanding accounts—viz., £30,510 
reduced to £7,499. all of which is good, due allowance havi! 
been made for any bad or doubtful debts. 

As considerable expenditure has been incurred since the war 
jn putting the equipment ina thorough state of repair, it has 
not been deemed necessary to make any special provision for 
depre¢ iation in the accounts under review. Referring to the re- 


has SINCE been 


i 


demption of the debentures, the amount of £3,000 has been set 
» to provide for the drawings, which in the ordinary courss 
The drawings did not take 


t 


a 
asiae : 
.should have commenced in igor. 
place then, on account of the unsettled state of affairs: 
was sanctioned by the holders of the debentures, and the future 


the delay 
policy in regard to this question is being considered by your 
board. The issued capital of the company amounts now to 
f210,000, the increase of £20,825 representing the issue of an 
n~ . 

equal number of shares which were taken up at a premium of 
10s per share. This increase was made by the directors under 
the powers vested in them by virtue of supplementary articles of 
association, dated September 9, 1808. 

The output for the year amounted to 294,095 tons, and the 
tabulated statement attached to the manager's report shows a 
constant monthly increase from September, 1902, when 15,727 
tons were put out, to August, 1903, when the output amounted 
to 30,667 tons. In July, 1903, the record was made with an 
output of 34,045 tons. The manager’s report gives details of the 
company’s operations; and of his statements perhaps the most 
satisfactory are that the coal throughout the mine maintains an 
even and excellent quality, and that a large amount of devel 
ment has been done in all the six main districts. 





| : 
I need hardly 

| remind you that your company relies on the well-known good 
quality of its coal, and the results of several recently-completed 
tests have shown that there is none better, even in the Middel- 
burg district. _ 

In regard to the equipment, several material improvements 
have been introduced with the most satisfactory results. As you 
|| are aware, the increase in the capital of the company, made 
|| since the last general meeting, was authorised with the view to 
providing the funds necessary to enlarge the equipment. This 
equipment was to be in conjunction with a new shaft which it was 
proposed to locate within a comparatively short distance of the 
present shaft. Before commencing the work, however, it was 
deemed advisable to thoroughly test your property by means of 
boring. From the data at disposal of the management, the 
general trend of the coal beds was known with a certain amount 
of accuracy, but in coal mining the “rolls” and “squeezes” 
have to be taken into consideration. Your consulting engineer and 
the manager, therefore, considered it desirable, if not absolutely 
\| necessary, to prove the property in the manner referred to. This 
work is now nearing completion, and the results obtained are 
eminently satisfactory. A large area, which can be worked from 
the present pit, has been proved, and further consideration shows 
that when it shall be decided to put down another shaft its loca- 
tion will, in all probability, be at a much greater distance from 
the present shaft than was originally intended. Apart from the 
greater immunity from risk of fire, secured by the additional 
distance, the successful working of the underground mechanical 
haulage renders the close proximity of shafts unnecessary. I do 
not wish you to conclude that, by not increasing the equipment, 
your company’s transactions have been in any way hampered ; 
had that been 30, you may feel confident that the work would 
not have been postponed. — 

The results of the year’s business have been most satisfactory, 
notwithstanding the fact that conditions cannot be considered to 
€ quite normal, even at this date. In regard to native labour, 
the coal mines are certainly not so hard pressed as the gold- 
mining Companies, for the obvious reason that without coal the 
gold-mining industry and the railways would be placed in an 
absolutely helpless position. Consequently, the Witwatersrand 
Native Labour Association has met the coal-mining industry in 
a fair and liberal manner. Still, the collieries cannot be extrava- 
gant in their demands, and they have to use the means placed at 
their disposal with the greatest economy. This position may 
have si mething to recommend it, in the fact that the necessity for 
€conomising labour has proved what can be done, and the re- 
Sults of this experience will not be overlooked in the future, 
when we hope the same limitations will have ceased to exist. 
Another factor which must not be lost sight of is the limitation 
of transport accommodation. I need hardly say the railway 
authorities have done the utmost with the means at their dis- 
Posal ; but the evidence submitted to the Inter-Colonial Council 
Som d that their task, as far as the line on which we depend is 
cerned, has not been an easy one. I mention these facts with 
a a of showing you that your directors are watching your 
‘cl SLs 
with the f 
| 


Ar 
<ilpa’l 


and'I am sure that you may confidently trust them 
taming of your company’s future policy. 
t from the points to which I have referred, there are one 
others of less importance, but still of considerable 
The district of Witbank is rapidly becoming an im- 
nt centre; and, with the view of meeting the requirements 
ose who intend building there, your board has had a town- 
ship ‘aid out, the plans of which are now being approved by 
the Government. The stands in the township vary from one- 
quarter of an acre to an acre in extent, and, as the situation 
; excellent’ and the ‘climate good, there is every reason to 
lieve that before long the township will be actually started. 
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, beha I rd t I have ick é ? é m- | 
r g upon th 1t W don iting | 

gineer, Mr S. ( Th your manage M Tampl 
Lewis; the business manager, Mr F. A. Gilla the staff |} 
g all of wl !1 have taken a great int t the work- 

S I Ir pa s business At this e€ ig 1 Ww be 
asked to forma confirm the appointment of Mr |} st | 
Wil s and Mr E. Heneag ' rs of the compar ce 
Mr J. G. H amult and Mr W e, resig j and his 

t I would take the « tunity to express the a e- | 
f your board of the valuable assistance rendered to the 
by Mr W. Adve during the considerable time he occu- | 
| the position of chairman. As you are aware, Mr Adye 
d after the interests of the company some time before the 
War terminated, and it is due to his efforts, in a great measure, 
that the affair f the company were so quickly brought into | 
working order. I have pleasure in moving the adoption of the 
rectors’ report and financial statements for the year ended 
August 31, 1903, as submitted [ 

Mr F. Hilner s 1 th tion, which was ed 

Mr J. H. Ryan proposed that the appointments of Messrs 
Ernest Williams and E. Heneage, as directors of the company in | 
the place of Messrs J. G. Hamilton and W. Adye, resigned, be }! 
confirmed. : . i} 

Mr Max Langermann seconded the motion, which was carried. 

Mr F. Hilner n ed that the retiring directors—viz., Messrs 
W. H. Dawe, H. A. Rogers, J. G. Currey, J. Jeppe, E. Wilhams, 
and E. Heneage—be re-elected. 

Mr W. H. Lilienfeld seconded the motion, which was adopted. 

Mr J. G. Currey moved that the appointment of Messrs C. L. | 
Andersson and Co. as auditors of the company, in place of Mr } 
C. L. Andersson, resigned, be confirmed, and that the retiring 
auditors, Messrs C. L. Andersson and Co., and J. P. Abliett, be 
reappointed, and that their remuneration for the past audit be | 
100 guineas each ; 

Mr Max Langermann seconded the motion, which was agreed 

A vote of thanks to the chairman for presiding terminated the 
proceedings 


— —_______ —__- 


RHODESIA GOLDFIELDS, LIMITED 
The annual general meeting of the sharehold 
Rhodesia Goldfields, Limited, was held on the 23rd instant at 
Salisbury House, London, Mr Henry Partridge (the chairman) 


presiding ; 
The secretary (Mr George R. Saunders) having read the notice 
convening the meeting, 
The Chairman said that when he addressed the shareholders 


ination of the 


a year ago they were all hoping that, with the tern 
a would 


Boer war, a general improvement of business in Rhodesi 
be shown, that a fresh start would be made in the development 
of the country, and that it would rec: 
business. the result of the war, sooner than the districts in which 
the military operations had taken place. For a while there were 
indications that these hopes would be realised, and in the early 
part of the current year the gold cutput of the country was con- 
siderably increased. The improvement was, however, only 
temporary, and the efforts made by those interested in setting up 
the country again were frustrated by labour tr , which 
had since then gradually become more acute and serious. The 
directors had, therefore, abstained from any speculat 


trouble 
e or in- 
vestment business, which, in 


market during the last twelve months, could only have led te 


loss or actual disaster. In these circumstances the shareholders 
would, he thought, have received the statement of a credit 
balance on profit and loss account for the year with a certain 
degree of satisfaction. It was true that that profit was far out- 
balanced by the depreciation on investments, which the country 
had suffered equally with all holders of African securities, but 

t 

t 


it was certainly a satisfaction to be able to show on the work- 
ing of the year any profit at all. If the shareholders would take 
the items of the profit and loss account seriatim, they would 
see that the expenses in London amounted to £1,700 less than 
those of the previous year, and that the South African expenses 
showed a reduction of £2,000 

fees, £16,351; dividends and interest, 

jf 


n realisation of securities, £17, 


£7,054; and 
al of /41,35r, 


€ agency 

of agen 
ae: ar @ tat 

275; Orat 


pront . s 
as mpared with £28,260 in the previous year, leav a net 
’ =_— ° “ 7 f f — TY tame 
profit of £13,666 as « mpared with a loss of 46, 391. A - items 
= ; ale ‘ ‘er oe r lettle ; x 
on the assets side of the balance-sheet were very little different 
= ion of invest- 


from what they were a year ago, with the except 
ments, which were reduced by £15,000. These ee 
ks at £600,531, their « valued 

iation of about 


at the end of 1902 at £453,260, showing a dey reciatic 
25 per cent., which had since been in reased to over 50 per 
cent. The causes of the depreciation in value were the exodus 
of skilled labour from the country during the war, the ext essive 
cost of wages and living after the war, the increased cost of 
labour fr the country during the war, the increased cost of 
transport, and, above all, the labour diffi ulties, which bad Se 
tarded development and forced the closing down of Impé rtant 
mines. Meetings of the Chambers of Commerce, the ‘ hambezs of 
Mines, and the Farmers’ Association were held in Bulawayo last 


standing in the b: st price, were 


ver from the stagnation of | 


view of the state of the Rhodesian | 


The gross profits were made up | 
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week, and resolutions were passed approving the introduction of 
imported labour and asking the Administrator to name China as 
the source of supply. He had reason to believe that the request 
contained in the resolutions would be complied with, and that 
the labour so urgently required would be forthcoming. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Colonel the Hon. C. G. Gathorne-Hardy seconded the motion. 

Mr Joll observed that the company had lived on hope for a 
very long time, and added that he could not understand why the 
dividend was paid on the preference shares when they had sucha 
loss on their investments. He also wished to know when the 
Wankie coalfields were going to produce something to show a 
profit, for they had been waiting for about seven years for such 
a result. 


| 
i 


His advice will be followed immediately the wor! Ferme | 

at a reasonable cost. The prospecting on Potfontea, eed || 

been distinctly satisfactory, but it has been my hI ae ! 

delayed by the impossibilty of getting sufficient native hen | 
| the available labour being secured by the Native L oe ae | 

tion, and distributed among the producing mines 6 . _ “i 

ever, of that drawback, we have good seas a oe te, h “tal i | 

our prospectors have succeeded in finding the ul Seabee ree | | 


Mr S. Grenfell asked whether the payment of the preference | 


dividend was legal, in view of the depreciation of the invest- 
ments. 

The solicitor stated that it was right to pay a dividend 
irrespective of any fall in shares. For a further reason in this 
case, it was not strictly lawful to pay it, but it was paid on the 
ground that it was expedient, and the directors had taken on 
themselves the personal responsibility. It must be remembered 
that this was a cumulative dividend, so that it had got to be paid 
at some time or other. 

A Shareholder asked what was the market value of the invest- 
ments to-day. 

The Chairman, in replying, said that with regard to the 
Wankie coalfield, Mr Joll had suggested that coal had been pro- 
mised for seven years, and they had not got it yet. He (the 
chairman) was not prepared to say how long it was, but he did 
not think it was seven years; but even if it had been, that was 
not a very long time in which to connect a coalfield some 2,000 
miles away with civilisation, and it was a satisfaction to know 
that during the last week or two coal from the Wankie coalfield 
had been delivered, and’-was now being delivered, to consumers 
many hundreds of miles south. Referring to the preference 
dividend, the position was exactly as the solicitor had described 
it; the directors, believing they were doing what was in the 
interests of the company, took upon themselves the responsi- 
bility of paying the dividend, and they would pay the £3,000 if 
it were necessary. As to further depreciation, the value on 
Tuesday last was put at just under £300,000; but within the 
last few days it had increased to the extent of about £10,000. 

After further discussion, the resolution was submitted to the 
meeting, and unanimously agreed to. 

Some formal business having been transacted. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





BRITISH TRANSVAAL MINES, LIMITED. 


The first ordinary general meeting of the shareholders in the 
British Transvaal Mines, Limited, was held on the 26th instant 
at Winchester House, London, Sir Frederick Frankland, Bart. 
(the chairman), presiding. 

The secretary (Mr H. P. Newsam) having read the notice con- 
vening the meeting, 

The Chairman said: You will doubtless recollect that this 
company was formed during the late South African war for the 
purpose of purchasing options over certain farms on the eastern 
extension of the Witwatersrand Goldfields, which options had 
been secured before the war broke out, and consequently the 
prices were fixed at moderate figures. Within a few weeks after 
the declaration of peace steps were taken by our local agents to 
ascertain by personal examination and inquiry on the spot what 
preliminary operations were advisable, and on their report 
arrangements were made for sinking a borehole on the farm 
Witklip, as mentioned in our circular to you of October 30, 1902. 
Your Johannesburg agents and engineer kept us exceedingly well 
posted as to what was going on in the vicinity of your properties, 
and it was on this latter advice we decided to defer sinking the 
borehole on Witklip, and to prospect on a modest scale on Pot- 
fontein. We had several good reasons for this change of pro- 
gramme. In the first place, we found that boring at that time 
would have been unusually expensive, owing to the abnormal 
demand for boring machinery and the scarcity of native labour. 
In the second place, our neighbours were sinking a borehole on 
the farm Middlebult, which adjoins Witklip on the west, and we 
thought it wiser to wait until this boring was completed before 
starting on our own account. It may be well to remind you here 
what our engineer says in his report, dated Johannesburg, March 
4, 1903, with regard to the prospects of Witklip :—‘‘I should say 
without any hesitation that you ought to strike the reef series, 
which I consider is the continuation of the series running through 
the farms Kleinfontein and Modderfontein on the East Rand, 
somewhere between 1,700 and 2,000 feet below the surface. 
Whether this is the main reef or not remains to be proved ; but, 
in any case, they are payable banket reefs. I have come to the 
conclusion that the outcrop of the rich leader, now being worked 
by the Coronation Syndicate, runs about a mile to a mile and 
a-half north-east of the farm Witklip. The dip of the country 
here is very flat, between seven and eight degrees, and it is on 
this indication that I have calculated my depth at which one 
would expect to strike the reef. On the central portion of the 
farm there is a small coal basin of very excellent steam coal, and 
the whole of the formation visible is similar in character to that 
exposed on the farms Klipfontein No. 206 and Cloverfield No. 
345, where, as is well known, payable reefs have been picked 
up by boreholes at a depth of 1,600 feet.” Finally, he advises a 
borehole to be put down, and assures us of a satisfactory result. 


to a payable reef. Having given particulars of ot} 
which had been acquired by the company the ie 
ceeded :—You will, no doubt, expect me to say a f ar 
on the accounts before moving their adoptic "ne 
most fully and clearly set out in the balance-sheet whic! 

sent to you. You will see that we have had alt weths r th 
of £75,007 in cash to deal with. Of that sum feo con. in, 
expenses, has been paid for the three farms Witkin H t 
and Potfontein. Eighteen months’ expenditure in S - 

has amounted to nearly £2,000, whilst for 21 m¢ nthe th seins 
diture on this side, including rent, staff, direct 2 a 
accounts for £1,964 14s 6d. 
you will readily agree that it is 


s’ fee 


Ren 
a 


In regard to this item, I am sure | 





oa 
oO 


Ag 1s a modest figure, especially whe; 
you see that during that period the London receipts an ant to 
£2,709 8s 2d, and that on this side we have been me re th oo if 
supporting. The cash still at our disposal amounts to nearly 


£#,20,000, a sum which we are assured is amply sufficient for our 
purpose. Our business, as you know; is not that of a kai 
but of a prospecting company. ie Gest 
one portion and then another of our 6,000 acres: and when the 
payable value of any part has been sufficiently dem nstrated 
that portion will be sold outright; or more probabl 
ourselves form subsidiary companies whose business it will be t 
further develop the ground, to provide the necessary machinery 
and to work the mine. The long-looked-for report of the Lab ur 
( ommission may now almost be considered public property, an 
there is every reason to believe that the Transvaal G vernment 
will take the majority report into immediate consideration and 
act in the only manner possible under the peculiar circ umstances 


in which that country finds itself with regard to the enormous 


shortage of unskilled labour. In my opinion, we are now on the 
threshold of a period of great expansion in South African mining. 
when not only the crushing mines will benefit by the importation 
of sufficient unskilled labour from Asia, but also, and perhaps 
even in a greater degree, companies like our own, holding well 
situated ground in localities with great prospective value ; the 
eastern portion of the Rand is certainly such a locality, and your 
farms are most undoubtedly as favourably placed as any. In 


conclusion, the Chairman formally moved the adoption of the | 


report and accounts. 

Mr Edward Rawlings, in seconding the motion, said: I 
should like to refer to our late colleague, Viscount Dupplin, wh 
died suddenly in May last. He was associated with this com- 
pany from its commencement, and, I am sure, you will join 
with us in very much regretting his loss. With regard to our 
property, in the opinion of all the mining engineers we have 


consulted, and also the numerous people connected with the || 
Eastern Rand, we have undoubtedly got hold of a very valuable || 


proposition. When we consider that there is absolutely 


doubt that our farms carry the eastern series of the Rand Reef, || 
and that they are capable of being worked at a very reasonable | 


depth, I feel confident that we can all feel assured that at no 
distant date we shall realise very handsome returns from our 
investment in this company. : 

The resolution was then submitted to the meeting, and carried 
unanimously. 

Some formal business having been transacted, 

A vote of thanks to the chairman and the directors terminate] 
the proceedings. 








BELLEVUE PROPRIETARY, LIMITED. 


The annual general meeting of 
Bellevue Proprietary, Limited, was held on the 24th instant at 
the Cannon street Hotel, London, Mr R. J. Hoffmann (the 
chairman) presiding. 

The secretary (Mr H. M. Willis) having read the notice con 
vening the meeting, 


The Chairman pointed out that the company owned a large | 
In addition, water rights 
were held on 13 acres for use in case of emergency only. The) 


acreage comprising 197 acres in all. 


quality of the water on the property was bad, but a large sum 
had been spent on condensers, and they would be able to run the 
mine with distilled water. The gold output for the period under 
review had been 24,138 ounces, from 25,606 tons of ore. Since 
making up the accounts, on June 3oth last, 6,286 more ounces 
had been obtained. The profit, however, amounted to only 
£11,318, but it would be understood that the property was in 8 
transition stage. They were not working as they would be doing 
next year, their main energies being devoted to development 
operations and to the erection of new machinery. Phe ram- 
shackle mill now in use was continually breaking down, and - 
ore had to be stoped under great difficulties, with the — 
that economical working was impossible. In these ci Oi 
stances, it was not surprising that the profit had been — 
Moreover, the revenue had been debited with a sum which yn 
enable them, when the new mill was ready to be started, to ta : 
the old one into their books at a nominal figure. The ‘ oT“ 
then referred to the discoveries which had been nn = i 
property, and said that at the date of reorganisation, ie 
additional £70,000 of capital was provided, only one pay was 
was known to exist, but others had since been located, and! 

estimated that they had, at the present time, 
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November 28, 1903. ] 


— 
chute in all. There was one point in the mine, however, which 
was still a difficulty, and that was the treatment of the taili 


The ore was heavily mineralised, and that made conce ration 
very difficult. It contained copper and other miner ils, which 


made treatment by the cyanide process far from easy. If thev 


u 


overcame this obstacle—and the manager was hopeful] 


ec 


so—they would obtain £4 per ton of ore, which would mal the 


mine one of the best paying propositions on the field. But, 
taking £3 per ton asa safe average, and the expenses at $ per 
ton, they would secure a monthly profit of £9,000, because the 
new mill would have a capacity of 6,000 tons per month. The 
company had ample funds for the completion of the work in 


progress. With an enormous quantity of stone, with the very 
fine plant which they would have—probably as fine as any 
Western Australia—with ample money to carry out their schen 


> 
Lit 


and with good management, he did not see very much chance of 
the mine not being the success which they anticipated. At 
any rate, they hoped to make £100,000 within a year from the 
start of the new battery, and there were also very large possi- 
bilities of discovering further pay-chutes both to the north and 
to the south. In conclusion, the chairman moved the adoption 
of the report and accounts. 
Mr W. P. Forbes seconded the motion, which was adopted 


i 
a 


The Chairman next proposed the re-election of Mr H. C. 
Hoover, the retiring director, who, he mentioned, was a member 
of the firm of Messrs Bewick, Moreing, and Co., the mine 
managers, and was elected to the board after the reorgan 
tion of the company. Mr Hoover had just visited the mine, 
and a cablegram had been received from him stating that he was 
entirely satisfied with everything he had seen. 

Mr C. C. Baker seconded the motion, which was agreed t 
A vote of thanks to the chairman for presiding terminated the 
proceedings. 





REZENDE, LIMITED. 

The fifth annual general meeting of the shareholders in Rezende, 
Limited, was held on the 27th instant at the Cannon street Hotel, 
London, Mr Nicol Brown (the chairman) presiding 

The secretary (Mr A. R. Gillham) having read the notice con- 
vening the meeting, 

The Chairman said: It will be remembered that at the last 
general meeting we were hopeful of being able, during the cur- 
rency of the financial year just ended, to pay off out of the pro- 
fits the whole or a large amount of the loan obtained to complete 
the equipment of the plant; but your board very much regret 
that owing to various reasons they have been unable to do this, 


m the erection of plant during the year over and above the 
mount anticipated, principally in the matter of foundations. 
Additional pumping machinery and steam boiler also had to be 
obtained. These items caused an expenditure of £18,630. Your 
directors, however, are glad to say that the expenditure on plant 
is now practically completed, except perhaps for some pumping 
appliances and small items which may be found necessary from 
time to time, and they are hopeful that the monthly profits earned 
will be soon such as will enable the board to commence the 
repayment of the loan. To the profit at June 30, 1902, there has 
been added during the year a net sum of £8,309, making a total 
to the credit of this account of £17,669, which sum would have 
been sufficient to have paid a 1o per cent. dividend, had not the 
money been appropriated as capital, for the purpose of increas- 
ing the plant. In this connection it must be remembered that 
your board have practically doubled the plant equipment at the 
mine out of profits earned and the loan obtained. If, instead of 
having paid this amount out of the profit we had some time 
back obtained additional capital for the purchase of this in- 
creased plant, the shareholders by now would have had a divi- 
dend; but, on the other hand, capital would have been in- 


smaller percentage per share. As regards the operations 
tor the year under review, the 30,776 wet tons, or 29,238 dry 


during the year, yielding a total of 17,938 ounces bullion, con- 
taining 12,011 ounces of fine gold, and some silver in all, to- 
gether with concentrates valued at £53,634. It will be observed 
from the report that the average recovery over the whole year 
is equivalent to 8.56 dwts perton. The last few months’ returns 
have been considerably below this figure, but your board are 
hopeful that the drop ‘is only a temporary one, caused by cir- 
cumstances over which the manager at present has no control. 
I have already had occasion to point out to some shareholders 
that, owing to the stopes in the lower levels not being sufficiently 
advanced, the manager is unable to take a full proportion from 
this section to average his ore, and, further, the grade has been 


as P , 
‘owered by the inclusion of a considerable quantity of ore left 


mentir 
piant only came into operation on January 1, 1903, which is one- 
half t the year under review. During the current year we expect 
\° get the benefit of the whole cyanide plant, and of the full 
y of 20 stamps. The manager in his report cal- 


7 the old workings, which was worth crushing, even although | 
the best portions had been taken out by the ancients. Supple- | 
ig the annual report, I may say that the extended cyanide | 


Ee 


THE ECONOMIST. 








Mr H. Wilson Fox s ith 1 for the a he 
ria i i ints Ww 1 was i isly agre ed 

Some formal business ha g | transa cs 

A vote of thanks to the chairman for presiding terminated the 


SALISBURY AND DISTRICTS MERCHANTS ANU DEVELOPMENT 


COMPANY, LIMITED 

1 ual general meeting of the shareholders in the 
Salisbury and Districts Merchants and Development Compar 
J ted, was held on the 26th instant at the offices, 10 Walb: : 
] lon, the Hon. Henry A. Stanhope (the chairman) pres g 

Che secretary (Mr H. W. Quittenden) having read the 

nvening the meeting, 

I Chairman said that on the present asion the report was 
a full one and was accompanied bv maps, so that the whole of 
the shareholders, whether present or absent, might have a 
thorough knowledge of the position of the c pa here were, 
however, one or two points to which he might specially direct 
th ntion. Perhaps the most satisfactory of these was the 

t that the loss shown last year of £3,000 had been reduced by 

| 42,5 Under the circumstances, having regard to the bad 

state of trade in Salisbury, the great depression in mining in- 
terests, and the condition of affairs generally, the result, on the 


the chief cause being the considerable increase in the expenditure 


creased, and made the account of the dividend work out to a | 


tons, of average value of 10.2 dwts per ton, which were treated | 


ge 
whole, should be considered very satisfactory. With regard to 
lance-sheet, he wished to point out that the stock had 








always been valued at below cost price. The manager would, 

he believed, bear him out in saying that they had been particu. 

li ireful t to value the stock in hand at anything bevond 

2 low valuation In conclusion, the Chairman formally 

moved the adoption of the report and accounts. ; 
Colonel C. H. T. Marshall seconded the motion. 


‘ 
i 
Bates, the c: 


Mr. ly D. 


mpany’s manager in Salisbury, then 
addressed the meeting, and, in the course of a long statement, 
said that it was unnecessary for him to go over the old ground, 


*xplain why up to the present the « 


and e ympany had not been in 
. sufficiently satisfactory position to pay a dividend. The pre- 
sent depression of trade was due to increased competition. 
Be se of that depression some of their competitors had failed, 
but others, he might say, during the past two years, had con- 
siderably added to their working capital. With regard to their 


own company, he considered that their working capital was very 
small. He would seriously put it to the shareholders that it 
would be necessary in a very short time for them to consi 
necessity of increasing their cash capital. That might be done, 
probably, by disposing of some of their mining claims. As they 
could see from the report, these claims were of considerable 
value. They would observe that upon mining work the com- 
pany had spent about £2,500. That money really belonged to 
the trading department, and, therefore, was taken from the work- 
ing capital. Their farm Maidstone was of considerable size, 
and a large portion of it could be put under irrigation at very 
small cost. Their other farm, Yarrowdale, was situated 31 miles 
from Salisbury, and right in the middle of the Mazoe gold dis- 
trict, which had come into prominence during the last twelve 
months, owing to the Jumbo mine having been opened. So far 
as the development of that mine had gone forward, there seemed 
to be great store in promise for everybody concerned. His idea 
was that they should raise sufficient capital to develop the Yar- 
rowdale farm, if not the Maidstone, and for this reason, that the 
Yarrowdale was situated at a distance from Salisbury that was 
easily accessible, and there was no doubt that in the course of the 
next twelve months they would see the railway built to within 
three or four miles of the place. This farm had been pronounced 
by all Transvaal tobacco cultivators as being eminently suited 
for the cultivation of the plant. 

Dr Fegan said he regarded the results of the company’s opera. 
tions up to the present time as disappointing. They were in- 
formed that further capital would be required in the future, but 
he thought the shareholders ought to consider the matter well 
before venturing to put any more money into the company. If 
it had not been for the sale of stands in the past year, the actual 





ler the 


| trading would have shown a loss. 


The resolution was unanimously agreed to, and, some formal 
business having been transacted, 
A vote of thanks to the chairman for presiding terminated the 


prot eedings. 
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. ‘Ss the ore in sight at June 3oth at 42,000 tons, with Retieante Apl 1, 03, Apl.1, 02. Week Week 
" Value of about 10 dwts. Included in this figure are Year |<. a ending ending 
_© §,000 tons still to be treated in the ancient work- | 1903-1904. i } oe Me, Nes. 21, Nov. 22, 
bes _As soon as the developments are completed we hope to — —_ Sf a ae 
dc able to get at the richer ore, which we believe exists lower | . ; 5 

a in the mine. In conclusion, the Chairman moved the | Balances in Exchequer Z 
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REVENUE. 
} £ + & 2 
GaRROMED coscocecs sccceesce _ 34,640,000, 21,798,000) 22,042,000 685,000 776.000 
EEGEED ccccepencese nano 32,700,000) 20,579,000; 21,132,900 1,042,000 838,000 
Estate, &c., Duties ........ 13,300,000 8,144,000) 9,048,900 296,000| 287,000 
ND cancecnsasn ovsdyesss 8,400,000 4'806'2001 5,116,000 81,000, 171,000 
Land Tax and House Duty; 2,600,000 570,000) 000 sa DSF ce 
Property and Income Tax! 30,500,000) 8,598,900) 9,825,000 30,000! 77,000 
Post Office ..........000.0- 15,300,000} 8,870,000) 8,640,000 170,200 160,000 
Telegraph Service ........ , 3,800,000; 2,560,000! 2,495,000 130,000) 130,000 
Grown Lands .......2.00... | 445,000 340,000 240,000, 100,000 
Receipts from Suez Cana)! } aris 
Shares and Sundry Loans} 935,000} 580,273, 579,184) 219} 182 
Miscellaneous ............ 1,650,000, 994,202 1, _ Lassi 60,000} 60,125 
*Revenue.......... 144, 270,000 7 839, 375 80,°37, 535) 2,594, — 2. 493,30 
Total, including Balance .. 84,476,502 89,504.482' | 
OTHER RECEIPTS. 
Repayment of Advances for) 
NO EAE oi 220,000 389,058 a A 
Under Telegraph Acts, 1892) 
$0 1899... cweeeeseeeeees } we | 410,000: 630,000! ., he 
Under Uganda Railway} | 
Acts, 1896 to 1902 ........ os 53,000' 160,000! ee “ie 
Under Naval Works Kets, } } 
1895 to 1905 .........+---- } os 1,219,000! 2,718,000 am es 
Under Military Works Acts, 
See MOREE asdnenseres se. aa 1,050,000; 1,650,000! ae ae 
Under Land Registry (New} 
Buildings) Act, 1900...... 0s ae 4,000, 5,000} oe Pr 
Under Pacific Cable Act,| 
TOR nc ccessccvecveces cose - a | 1,130,445) ia we 
Under Public Buildings 
Expentres Act,1903 ...... Pe 44,000! { = as 
By Issu2 of Consols under 
the Loan Act, 1902 ...... — a | 29,828,183 es i ae 
By Issue of Exchequer) } 
Bonds, under the Supple- | | 
mental War Loan Act, : 
ak iat tach cine slat | - | 6,962,272 — ee oe 
Transvaal & Orange River 
Colony (Repayment of} } 
sum voted as a temporary) } } } 
RRO 5 cn xcxovesetuces om 3,000,000} mt = 
Temporary Advances, de- | 
FICIENCY ......ceee---ee- oe 3,000,300; 6,700,000 as pe 
Temporary Advances, Ways} } 
and Means (including) 
Treasury Bills, £6, 00,000) 
in 1903-4, and £4, 500,000 in| 
SED evkbeuebesbenswese 10,500,000} 9,250,000 oe , 
| 
“ge ee ..  '130,938,774'141,965.168' | 
*Revenue, as above ........ 144,270,000; 77,839,375, 80,937,535 ee 
Payments to Local Taxa- ————— pent 
tion Accounts :— 
Customs ....... eonecce 219,000 124.822 133,030 - oa 
ID. nnshetn sevene «++! 5,333,000, 3,279,387 3,326,767! 542,000' 576,000 
Estate, &c., Duties ....; 4,110,000, 2614,633 2 VA5,799 95,000} 65,000 
— — ——— — 
Total cccccescccscee| SAERN00 6,018,842, 6,105,596, 631,000 


Total Reventus includ- 


Taxation Accounts .. 


ing payments tolzoen! | 153,932,000; 83,858,217, 87,041,131, 
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| Supple- 
mentary | 
Esti- 
mates). 





National Debt Services .. 

Other Consolidated Fund 
I aver scinha cba 
Payments to Local Ta2za- 





ee Uganda Railway 
Acts, 1896 to 1902 eee eeeee ee 
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1897 to 190] 
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Buildings) Act, 1 
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Under Public Buildings, 
Expenses Act, 1903 
Under Public Offices Site! 
(Dublin) Act, 1903........ 
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Balances in Exchequer :— 
Benk of England 
Benk of Ireland 
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ee 
——e 


Treasury, November 24, 1903. 


Estimate | 


\including| 


£ eee & 
27,000,000! 18,321,711) 19,325, 092, 
1,640,600; 1,068,889) 1,1¢9,016) 


637 ,0co} } 


3,231,219) 3,130,307 


REPSRDITURS AND OTHER ISSUES. 


| Total Issues out of the Exchequer 


\ to meet + Sugments from 


‘Apl. 1,03, ap 1, ‘02 | 
to to 


Nov. 21, Nov. 22, 
__ 1903. 1902. 


tion Accounts ............ 1,156,000, 654,977 654,213 
Supply Services............ [224,300) ,000! 71,372,055 103,346, B78, 
| 
OTHER ISSUES. \144,186,C 00. 91, 417,632,124,435, 199) 
For Advances for Bullion,&c oe 40,000) 350,000) 
For Exchequer’ Bonds 
issued under the Supple- 
mental War Loan Act, } ' ! 
1900, £10,000,0C0. Less } } 
Paid off by National Debt | 
Commissioners,£3,000,000. | ee ' 7,000,000 * 
Under Telegraph Acts, 1892) 
to 1899 See eee eee te ewes ee ? 610,000} 355,000 


64,000} 


1,778,000 2.258,C00 
1,950,000! 1,350,000 


4,000) 5,000 
} we ) 882,564 
| 4agoo, 

12,00«| oo 


| 3,000,000} 5,200,0C0 


| 2,000,000} 1,500,000 


| ‘ 
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COMPANY. 


ESTABLISHE D 1824. 


Total Funds exceed £5,076 


O57. 

Last Valuation of Scottish Union and National Policies } ’ Hn : 
with 3 per cent. Interest. oe 

FIRE INSURANCE.—Almost all descriptions of property insy 
on the most favourable terms. 7 


EDINBURGH: 35, St. Andrew Square, 
LONDON: 3, King William Street, E.c. 


TH E Founded 1871. 


\ocHan Accident and - .- 


Guarantee pospetation, Ltd. 





(Empowered by Special Act of Parli rent 

Capital Authorised .. os te — es -» «. £&1,000,000 
Capital Subscribed .. .. 2.) ) ot) ggat'sag 
Income, 1802 : np af: a ve = .. £1,196,654 
Reserves, Dec. 3ist,1902 __ .. £1,080;500 | 
Funds, 3ist Dec., 1902 (excluding Uncalled C apital) -. £1,379,391 
The Ocean Corporation issues the * omeine , 

and it a be found to fully Juatity ies title. Send eens vt 


Fidelity Guarantees. The Bonds of this Cx orporation are accepted by all de; 
Government ; Workmen's Compensation ; Burglary Insuran e; Third Party I 
gage Insurance ; Exces s Bad Debt Insurance ; Boi 


Head Ojice: 3% To 44 MOORGATE. ST ‘REE T, LONDON, F 
R. J. PAULL, General Manager & 


—- Ohe Bankers’ Gayete. 


le es 








BANK RETURNS AND MONEY MARKET. 

BANK OF ENGLAND. 

Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, wee | 

the week ended Wednesday, November 25, 1903 
ISSUE DEPARTMENT. 
£ & 
Notes issued ........ 48,252,265 Government debt.... 11,015,100 
Other securities .... 7,434,900 


Gold coin and bullion 29,802,265 | 


48,252,265 48,252,265 
BANKING DEPARTMENT. 
£ £ 


Proprietort’ capital .. 14,553,000 Government _ securi- ee 

DR ccasseckssdcae SIE GEE acencasavasess 15,756,55 

Public deposits* .... 6,880,593 Other securities .... 24,567,75 

Other deposits ...... 37,696,547 Notes .........+++-- 20,050,100 

Seven-days and other Gold and silver coin.. 2,090,971 
Bivencccccessscs Aeeaue 


62,465,360 62,465,560 


* Including"Bxchequer, Lavings Banks, Commissioners of National Debt, ard 
Dividend Accounts. 
Dated November 26, 1903. J. G. NAIPNE, Chief Cashier. 
THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Increase. Decrease, 

£ £ 
Circulation (excluding 7-day and other bills) .... . . .aseeewa + 
ae. sind aeEsGhGs ROME QR Es ee 208s ws eeeeeeee 8, 
Other deposits ........cceeceeeecrceereeecceceene 151,646 ....-00- cae 
Government S€CUTINES ........ cece eee eee erences «oe eesreces > 
CPAROP GROUTINIER occ ccccncccccccccceccccccccceses GSLIGS  ccccccse — 
DL <<iubuneneeeese tesegatereee sere ice ah ee ats an. wenegnes , 
PAGED sacncceccvesendendesriesvescesececvcccosoeses _— ae 
a eeneeeeeneanen Sw ‘enenes’s 1135 


The following shows the amount of circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve | 


and Rate of Discount, for three months ending November 25, 1993 -— 


i 








mame va 
= ae ps. 
| | Gold pla delat Securities $23 
: | infrom | S26 
Date, Coinanal itm, |exclding peposte| Ranting Revere 244 
| Bullion. | out for Bills). | | Depart- ce g 
| Export. , ment. #3 a 
i | | poe = —\y - 
cement |———_—_—— s % % 
1903. £ i: £ £ 34.442,214 4985 
» 300,000 out 29,508,960 49,265, 641 “43,250,301 aq 58g 
Sept y1286,654 1,080000 out| 29,095,465 46,002,060) 40,775 mig 28120 a3 MA — 
16 34,314,073, 233,000 out, 28,643,390 44,302,028 38,606, 24,499,852 534 — 
23 34,444, $7 276,000 out! 28,395,135 45,361,726) 39,540,021 +3 — 


- 196,000 out! 29,439,250 51,713,627) 47,389,779 22.8 a 
Oct. Tsetse 194) 147,000 in| 29,271,773 51,806,772) 41,481 22,288,424 44 
14 32,369,818) 496,000 out) 28,960,640 (49,527,556, 45,476,409 21.85) 445 
21|321626.270| 323,000 ous) 28,544,450 50,041,745, 45,354,880 2295500 qay 
28 33,415,770) $28,000 in| 28,598,565 |47,125,649) 41,511,635 25369000 nq — 
Nov. _4|32,553,376| 320,000 out| 28,759,150 46.865,957, 42,488,544 22.0025) 4gi 
11132'164'67| 616,000 out! 28'552,415 45,149,422 40,910,171 2206135) oh — 
18 32.046672| 933,000 out| 28,242,260 44,474,148 sins 008 an 
25 31,895,236, 286,000 out) 28,202,165 44,577,140 40,324,289 


Subjoined i is our usual table, : affording a . comparat 
the Bank Returns, the Bank Rate of Discount, th 
Consols, the Price of Wheat, and the Leading Exchanges 
period of three years corresponding with the present date 
as ten years back, viz. :— 


© Price of | 
during a| 
as W 


eo ee ee 


——_" 


THE ECONOMIST. ae ee ea. | 
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tol siabilities 


November 28, 1903. | 


THE ECONOMIST 
—$ —<—_$__—_ rere —“—irs—s—SCSCOCOCC 


Nov. 25, | NEWCASTLE-ON-TYNE- 


corresponding dates | Nov. 22, | Nov. 28, | Nov. 27, | Nov. 26, 

a th the present week. 18953. 1900. | 1901. 1902. 1903. 
ireulation (excluding £ £ £ yf 
Carek post Billa) ...--+-+1 25,216,725, 29,110.640 29,284,850 28,731,310. 28.249 166 
Public deposits .....++.+- | 3,994,874, 7,840,827 10,370960! 12.914'559 6.880.593 
Other deposits ..---+++-- | 28,792,105 39,956,454 40,298,072) 39,458,623 37,696.547 
Government securities 9,887,538 17,495,174 17,525,202 17,512,457 15,756,556 
Other securities .......-..| 23,673,404 27,705,558 27,215,466. 30.378.633 24°567 743 
Reserve of notes and coin 17,152,191 20,516,381 23,860,427 22,398,551 22,141.07] | 
Coin and bullion .......-. 25,898,916 51,852,021 35,370,277. 32,954,871 31,893,236 
Proportion of reserve to 

liabilities .....++++++++- | §2 | 423% 47 % 428% 494% 
Bank rateof discount ..... 3 4% 4% 4% 4% 
Marketrate,S3months’ bills 2 4 Sia 4 Sti 4 4ey 
Price of Consols* ........ | 9% | 98% | Sig | 923 | sey 
Price of silver peroz. ....' 323d 29t4d 25gd 2ltad 264d 
Average price of wheat --| 27a 4d 27: 2d 27s ld 24s lid 26s 9d 
Exchange on Paris (short) 25.15-20 ' 2510-15 — 25.1-20 25 124-174) 25.183-233 
— Amsterdam (short)) 12.0)-14 | 12.14-2 | 12.23-29 | 12-29-38 12.]4-13 
— Hamburg (Smonths) 20.586!  20.68-72  20.60-64 20.64-68 2065-70 


Clearing-house return . 


* New 2} per Cents.—Goschens. 
The amount of the ‘other deposits'’ compared with the “ other 


» « «114 284,900 148,719,000 157,733,00C 171,902,000 152,920 00) | 


securities,” showed in 1893 anexcess of £5,118,701, and in 1900 an | 


excess of £12,249,896, in 1901 an excess of £13,082,606, and in 1902 
an excess of £9,079,990. In 1903 there is an excess of £13,128,814. 

In the same week of 1900, the Bank rate was 4 per cent., and the 
market rate had been maintained at the same level for a month 
previously. There was some pressure for money, and applications 
were made to the Bank for assistance. An issue of £ 3,000,000 
Treasury Bills was taken up at an average price of {98 2s 10d per 
cent. The Stock Exchange was dull. 


At the corresponding period in rg90r the Bank rate was 4 per 
cent., and the market rate was a little easier than it had been at 
3% to 34 per cent. for best three months’ bills. The ease was due 
to free disbursements by the Government. The market had, how- 
ever, become heavily indebted to the Bank. 
was dull, and Home Rails were very weak. 
26d to 25§d per ounce during the week. 


Silver declined from 


| Coin and bullion—Gold 95,901,000 95,867,900 101,734,000 + 


The Stock Exchange | 


In 1902 the Bank rate was 4 per cent., and there had been talk | 
ofa possible advance to 5 per cent. owing to rumours of large 


withdrawals of gold. 


These, however, did not take place and the 


oficial minimum was not altered. Still it was not considered | 


improbable that an early advance would be necessary, and the rate 
for best three months in the open market went up from 31} to 3] 
per cent. during the week. 
dull, and prices receded. Silver declined from 22§d to 21}§d per 
ounce during the week. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 














2023 


Jan. 1 to Nov. 14...... 68,912,400 69,334,500\— 422,100 0-66 
33 























Week ending Nov. 21.. 1,454,200 1,473.800— 19.600 1- 
Total to date ...... 70,366,600 70,808300\— 441.700 062 
BRISTOL— mn a 
Jan. 1 to Nov. 14...... 27,848,700 27,585,700/+ 263,000 09 
Week ending Nov. 21.. 561,900 588,900\-_ 27,000 45 
Total to date ...... 28,410,600 28,174,600 236.000 08 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


_BANK OF FRANCE. 


' 
Comparative Increase 


Nov. 26, Nov. 19, | Nov. 27, or Decrease. 
1903. 1903. 1902. 
_ Fa Last Week Last Year 
ASsETs. £ £ £ : 


£ 
34,000 — 5,813.000 


Silver 44,364,000 44,106,000 44,297,000'+ 258,900 + 67,000 


Government securities 15,704,000 15.704,000 15,704,000 oa , 

Discount and advances.. 53,836,000 46,282,000 51,906,000 + 7,554,000 + 1,930,000 
LIABILITIES. 

oo TEE POLE 168,674,000 170,440,000 170.026.0900 — 1,776,000 — 1,352 000 

Government deposits .. 7,651,000 6,999,000 7.983,000+ 662,000 — 322,000 

Private deposits ........' 24.881,0C0 20,960.000 25.745 300 + 3,921.J00— 864,000 


NATIONAL BANK OF BELGIUM. 


Nov. 19, Nov. 12, | Nov. 20, 
1905. 1903. {| 1902. Last Week Last Year. 
ASSETS. £ £ | £ £ £ 
Coin and bullion........ 4,852.000 4,764,000 4,639,000 + 94,000 + 219.000 
Other securities ........ 21,075,00C. 20,615,000 20,445,000 + 460,000 + 650,000 
LIABILITIES, 
Notes in circulation ....' 24,930,000 25.182,000 24.7!8 )O— 202,000+ 252.000 
| Current accounts ......' 2,621,000 2.018000 24840004 573000+ 137,000 
AUSTRO-HUNGARIAN BANK. 
Nov. 23, | Nov. i4, | Nov. 23, 
1903. 1903. 1902. Last Week Last Year. 
A3sETSs, £ £ £ £ £ 
Coin and bullion—Gold 46,535,000 46 493,000 46 211,000 + 42,000 + 324,000 
— Silver 12,213,000 12.112,000 12157,000 + 101,000 + 56,000 
Discount advances, &c. 15.3531,000 16,508,000, 15,534,000 — 1,177,000 — 2035,00u 


Business on the Stock Exchange was | “iteulation 


| 
| 
| 
| 


} 
j 
| 
| 
| 
| 


| Spanish 4 % stock ...... 14,770,000 14,770,000 14,770,000 


| 


| 


(000’s omitted.) 
Diheaiedieraad . a Lehi a 
Weeks Total | Stock Exchange Consols Pay “ Fourths” of 
_Ending. | ~ mY __PayDays. (| Days. | the Month. 
Date, | £ Date. | & | Date. £ Date.| £ 
193, | 1903. | 1902. | 1902. | 
Jan.ltoAug.26, 6,716,345,\Jn.1Ap30 519,381, Nov. 5 45,167, Nov. 4) 27,032, 
Sept. 2 | 206,551,.May 14 57,259, Dec. 1 58,207,,Dec. 4 34,883, 
160,887, 28 63,719, 1903 19053. 
16 184,731,\June 11 62,070, Jan. 2 45,420, *Jan.5 39,705, 
23 824, | 26 65,735, Feb, 2 53,418, Feb. 4 31,113, | 
50 198,643, July 10 56,194,!Mar,. 2 48,949, Mar. 4 35.081, | 
Oct. 7 211,726, 29 64,133, April 1 56,363, April4 32,491, | 
4 170,852, Aug. 14 30,234, May 6 43,082, May 4 34,847, | 
21 282, 28 26,791, June 2 51,836, June 4 34,093 
2 162,703, Sept. 11) 46,775, July 1 61.249, July 4 29,693, 
Nov. 4 211,848, + 66,260, Aug. 6 47.856,\Aug. 4 41,482. 
eisanees 187,565,,O0ct. 15 63,444, Sep. 1 40,929, Sep. 4 26,796, 
OP svess 194,705, 29 §8,643,,Oct. 1 49,042, *Oct.& 35,782, 
ee 159,020, Nov. 12 49,205, Nov. 5 46,695 Nov. 4/ 27,638, 
; | 
Total, 1903 | 9335650 .. | 1,229,843, .. | 547,839, .. | 368,721, 
conn ne 9,052,187, | 1,399,603, .. 512,130, 4. | 350,277, 
Inc, or Dec.) |+ 83.473,) 2 |— 169,760, +. + 35,709, .. | +18,444, 
in 1905 aie 0°92%| aa = 12:13%; .. = 697% .- |= 527Z 
ee “1,566,755, .. | 570,337, 385,160, 
ee eeeee 10,028,742, ' ee 1,566,755, ee ’ ee , , 
Do 1901 ... ‘| 9,561,169,, .. | 1,532,624 .. 484,017, .. | 392,279, 
Inc, or Deo, ) | + 467,573, ee |— 15.869) .- + 86,290) .. |— 7,119, 
_in 1902 } = 489% - = t00% = 17°83% . = 181% 


* The “fourth” fell on £un lay. 


PROVINCIAL CLEARING RETURNS. 








1903. 1902. Inc. or Dec. 
ee. ee ala dleeea 
MANCHESTER— ets od ts i £2 1% 

Jan. 1 to Nov. 14.... sad '207,935,900 205,514,800 +2,421,100, 1:18 
Week ending Nov. 21..; 4,143,10:; 4,213,900 — 70,800 1°68 





ee 





Total to date pikicumbanl '212,079,000 209,728,700 +2,350,300 1:12 
LIVERPOOL— | a ai 
Jan. 1 to Nov. 14....../152,007,100 145,748,700 +6,258,40C . 

| 3,214,000 3,172,600 + 41,400 1°30 


Week ending Nov. 21... 
Total to date ....../155,221,100 148,921,300 +6,299,800 4-23 
BIRMINGHAM— 











| 
Jan. 1 to Nov. 14......! 48,819,300 49,654,200 - 834,900 1°68 
Week ending Noy. 21..| 878,500 853,900 + 24,600 2:88 


Total to date ....../ 49,697,800. 50,508,100— 810,300, 1-60 


‘ 


ees 


sees lteter aches 


LIABILITIES, 
ecaaumatibsaiaiel 68,565,000 70.674 000 66.850.000 — 2,111,000 + 1,713 00 


IMPERIAL BANK OF GERMANY. 





» Nov. 23, Nov. 14, | Nov. 23, 
} 1903. 1903. 1902. T.ast Week Last Year. 
ASsETs. | £ £ £ £ £ 
Coin and bullion ...... 46,716,000 44,807,000 45,545,000 + 1,909,000 + 1,171,000 


Discounts and advances 47,665,000 49,279,00U' 42,325,000 — 1,614,000 + 5310,w00 


LIABILITIES. 
Notes in circulation ....| 62,108,00C 64,410,000 67,907,000 — 2,302,000 + 1,201,0%0 
31,321,000 24,894,000 27.305.000 + 6.427.000 + $,016.C00 


Current accounts ...... 0 
BANK OF SPAIN. 


Nov. 14, Nov. 7, Nov. 14, 
; 1903. 19053. 1902. Last Week Last Year, 
ASSETS, | & £ £ £ £ 
Gold ccccccccccccccees: 14,507,000 14501,300 14,330,000 + 6.000 + 177,000 
NR. cawbceneiekuads 18 805,000 18,783,000 oe + 16,000 — 835,000 


Foreign correspondents 


Loans and discounts.... 48,788,002 48,856,000 41,40300— 63,00) + 7,379,000 


Treasury bills, obliga- 


A or 6,000,000 6,093,009 25,300 <a — 19,09 
LIABILITIES, 5 ; 
Circulation ............ 65,695,000 65,998,000 65,795,000-— WiWO— 100,000 
its and current 
gencounts vag sseeeee) 23,412,000 23,212,000 23,691,000 + 200.000— 279,03 
‘ors BANK OF RUSSIA, 
ie Oct. 23, 
Nov. 1/14,; Nov. 5, | Nov. 1/14, 
1903. | 1903. 1992. ‘Last Week Last Year. 
ASSETS. we = 2 go 4 
ie... otc aeenennnnne 68,743 000 66,985,000) 66,691,000 + 1,757,000 + 2,052 000 
Balance abroad .......- 14,312,000 13,258,000 8,845,000 + 1,054,900 + 5,469,000 
Silverand subsidiarycoin) 6,616,000 6,562,000 6520000 54,300 + 96,000 
Securities & short loans, 50,470,000, 30 447,000, 29,523,000 + 25000 + 1,142,000 
Other loansand advances 12,746,000, 12612,000) 12,610,000 + 154,000+ 156,000 
Securities belonging ') 5 138,200| 5.250000 4554J0c— 112,90 + 534,000 
Miscellaneous ......---- 4,967,00C 4,245,900 5,754,000 + 724,000— 767,000 
k b 
Balences, Gee J 1,540,000 82,200 — 1,540,000 82,000 


branches & treasuries 





eee —_— 


112,992,000 140,898,00C 134,362,000 + 2,094,000 + 8,610,00 











LIABILITIES. : 
i i 3 = 1,839.000 
Notes in circulation ....| 59 699,000 60,082,000 57,869,000 333,000 + 1, 
Capital of the bank ....| 5,504,000 5,503,000 5,507,000 ‘- 5,000 
; d rrent b a 
Deposits s...-.----+| 46,151,000 44.746.030 45,993,000 + 1,405,000 + _ 158000 
Treasury account ...... 21,184,000 18,954,000 15,505,000 + 2,250,000 + 5,873,000 
Miscellaneous ....------ 6,096,000 6,263,000 5,828,000— 168,000+ 258,000 
s due to branches r 
Daas weensusles waeeeene 4,358,000, 5,348,000 3,859,000— 990,000 + 439,000 
142,992,000 140.898 010 134,362.000 + 2,034,100 + 8,630,000 
F on saukorpiraly. | 
————— Oh es a |? ae 5 
1903. 1903. 1902. Last Week Last Year. 
ASSETS. é£ | £ Zz £ ’ 
— Git soi a ; : 
nenilion — oe oe 17,687,200 17,224,000, 13,341,000 + 465,000 + 4,345,000 
— Foreign gold bills 5,405,000 3,442,000 3,403,000-—- 39,000 — 5/000 
=> GElVOE «.ccccccce 3,505,000 — aes + a came : ——_ 
tes & sml.change 689,000 625, 652 + by 
saree arte y een eh 12,550,000 12,952,000 12,50 4,000 382,000 + aoe 
Public stock &Statelo'ns 8175,000 8,360,000 7,460,000 145,000 + 2,604,000 
Credits, intern’l& abroad 4,894,000 5,186,000 5571000 — 232,000-— 677,000 
LIABILITIES. : oe sein 
I irculation........ 35,634,000, 35,841,000 34,790.00 — 157,000 + 8? 
ean wie oa 3,693,000 4,052,000 3,555,000 — 533000+ 353,000 
3,270,000 3,462,000, 5,225,000; 194000 + 47,09 


Deposits at notice ...... 











eae 
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NETHERLANDS BANK, 











, Nov. 21, , Nov. 14, ; Nov. 22, ; 
| 1903. 1903. | 1902. Last Week Last Year. 
AssETs. £ ee £ & 
Coin and buliion—Gold 4,114,000) 4,109,000 4,698,000 + 5,000-— 584,000 
- Silver 6,364,000 6,299.000 6,493,000+  65,000— 130,000 
Binsoune and advances) 11,105,000 11,502,000, 9,641,000— 397,000 + 1,464,000 
LIABILITIES. | i } | 
Notes in circulation ...., 20,154,000' 20,495,000 19,421000— 341,000+ 733000 
POUND “Saeed cect cose | 589,000! 517.000  229.000+  72,000+ 360,000 
NEW YORK ASSOCIATED BANKS. 
| Nov. 2l, Nov. 14, | Nov. 22, | 
, 1903. | 1903, 1902. (Last Week Last Year. 
ASsETs. z £ £ £ £ 
Bpeche 2. csesvccese eeeee>, 30,590,000) 31,288,000, 34,182,000|—  698,000,\— 3,592,000 
Legal tenders .......... 12,558,000; 12,810,000 13,510,000, 252,00 — 952,000 
Loans = discounts. ... 177,446,000 !77,972,000 173,644,000\—-__ 526,000'+ 3,802,000 
JABILITIES, \ 
0 See ae 9,204,000; 9,196,000 9,068,000 + 8,000 + 136,000 
Net deposits (inc, U.S. 

Government Deposits) 169,466,000 170,684,000 175,142,000 — 1,218,000 — 5,676,000 
U.8. Government De- 

BOGS 8th coecnvciede 7,320,000 7,384,000 8,032,000— 64,000 — 712,000 
Reserve(Specie & Notes) 43,148,000 44,098,000 47,692,000 — 950,000 — 4,544,000 
Legal reserve .......... 42,356,000) $2,671,000, 43,785,000 — 305,000 — 1,419,000 
Excess of actual reserve 782,000! 1,427,000) 3,907.000— 645,000)— 3,125.80 





In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market,—Loan money has been 
in good demand all the week, and, owing to the Stock 
Exchange settlement, a degree of stringency has been 
apparent towards the close, the Bank being called upon to 
assist the market. At the beginning loan rates were 3 to 3}, but 
latterly 34 to 3} has been paid for day-to-day, and 3} percent. 
for weekly loans. Owing to the increasing scarcity of 
supplies discount rates have also stiffened up, and whereas 
last Saturday 335 to4 per cent. was the general rate for best 
three months’ bills, none are now taken under 4 per cent., and 
the range is up to 44 per cent. The Bank Return shows 
that the stock of gold amounts to £31,893,236, or £153,436 
less than last week. A sum of £285,000 in gold was on 
balance withdrawn for export, indicating a reduction of about 
£132,000 in the home circulation of coin. The note circula- 
tion fell off £40,095, and the Reserve lost on balance 


£113,341. It now amountsto £22,141,071, and the proportion | 


of reserve to liabilities is j lower than last week, at 494 per 
cent. The Public Deposits show a decrease of £48,654, and 
the Private Deposits have risen £151,646. The Government 
has apparently further reduced its indebtedness on Ways and 
Means advances, as the Government Securities show a 
reduction of £385,000. The Other Securities show an in- 
crease of £631,753, representing the amount of the market 
borrowings up to the time of making up the return. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 














Lea ba 
one Sat. | Mon. Tues.| Wed. | Thur.| ref 
%*1%1%  %1%1%)% 
a ert ere 4 4 3 4 4 4 4 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 4 4 4 4 44 4k 4h 
ga 33 4 3H 4 ff 3H 44 4444 4 
DERONES OS 2.0 Sedicvcvesccnss 3a 4 Si 413 34 Pit 4 ‘SER 4 3H 
a” | eae 3h 4 348 4 |e 3h 4834 4835 HSS 

Loans :—Day to day .............. 24 3)3 33 3334 3h 33h 4 Sh 4 
ee ek dare ghar on aeiat ad 3 Ok tiShti‘SeSCSHSRSC(‘iSRSC*L SCO 

Fortnight (at last Settlement) ..44 44; 444 444 44 43 4 

Deposit allowances:—Banks ....24 \2 2 24 2: 2 24 

Discount houses at call ........ 2 2 2 2 2 24 

Se ey 2 2 2 2 24 2 2? 


The following is a comparison with previous weeks :— 


Do } 
> | 
e oS | 








on bills for which the Bank rate is usually required. 
The silver market has been weak this week. 


fixed at 27d per ounce. 
both Monday and Tuesday to 263d per ounce. 


kd to 263d per ounce, at which it remained on Thursday. 


two months’ forward delivery. 
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| £¢ Bank Bills, Trade Bills. * 
| e °o eee a ee 
== \5 Months.'4 Months. 6 Months.|3 Months.'4 Months./6 Months. 
eg ee rer Se ee 
% % % % % % % 
A 4 ' 24) 247 23 2 3,3 34 3% 3}, 34 3 
» 4&4... é 
"7 21..\. 13) 2¢a i 2480 3 it | 3k 33) 33 3 } 3 
28..\14 23) 26 3 | 3b 2 3 } 3 
Sept. 4../14 13) 38 | 34 8) 32 34 4 3 4 
18..\35 9348 4) 4 | 4 3\ 43 44 4 
25..\34 414 4) 44 3,4 4 43 4 
Oct. 2..'3 33) 3 4 4\4 44) 4 44 44 
9..\1} 23) Si 8) 34 33) 38 34 3 4 33 43.4 43 
16..\14 2%, 34 38 3g | 3 413 43, 3 44 
23..:2 3 | 3B 38 | 3 35 4 | 3S 44,3 43 
30... |34 33 3, 33. 3. a3, 4/4 4 i 4h 
Nov. 6../24 34) 348 3+8 348 4 4 4 4 
13.1134 a 44 4 4a 4 44, 44 4 43 
20... (23 3 413 £4 414 43.4 4, 43 4 
27..'34 414 4a 348 ‘4 414 4444 45 


~* These rates range from those current onthe very best paper to those paid 


There was a 
decline of $d in the price on Saturday, the quotation being 
Further declines of 4d took place on 
There wasa 
better demand on Wednesday, and a recovery took place of 
A 
decline of jd has taken place to-day, making the closing 
quotations 26}d per ounce for spot, and 263;d per ounce for 


————-. 
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ee 


The following is from Messrs Pixley and Abell’s 


dated November 26th :— Circular, 
Gold.—Bar gold, fine, 77s 11}d per oz standard: Unites 
gold coin, 76s 6id per oz; German gold rol ; United States 


. ° > 6d 
nominal; French gold coin, 76s 6d per o et: Snead 
76s 6d per oz ponieal. . yom ee Roma! ; Japancen yen, i 

Silver.—Bar silver, fine, 263d per oz standard - 
months’ delivery, 264,d per oz standard; bar silver containing |} 
5 ars gold, 278d per oz standard ; bar silver, containing 4 ers a i} 
2764 per oz standard ; bar silver, containing 3 grs gold a se | 
oz standard; cake silver, 29d per oz: Mexican dollars was | 
nom. ; quicksilver, £8 7s 6d, 3 per cent. discount. a3 i} 

The India Council on Wednesday offere 
Rs.6,000,000 in remittances on India. The tenders amounted || 
to Rs.38,050,000, at 1s 4 1-32d. The following statement || 
gives the result of the sales from the beginning o 
financial year :— 


f 
Dar silver, two i 


d for tender || 





| 

| 

“ Rs. £ lt 
April 1, 1902, to March 31, 1903 ........ es 277,467,265 18,499,946 i 
April 1, 1903, to November 18, 1903........ 178,622,475 .... rises  |h 
Week ending November 25 .........0..+. 6,089,883 .... 406818 || 
—— : I 

: : 184,712,358 1231346 || 

Allotments since last Friday :— | 
Rs. lI 

Wednesday...... 3,122,000 in billson Calentta ...... ( At 1s 4 1-324, about 35 | 
get ebeses 552,000 in bills on Madras ...... i per cent. and above || 

4d Wakeho 2 326,000 in bills on Bombay ...... { in fall. lf 


Next week Rs.6,000,000 will again be offered. ! 
The Royal Bank of Queensland, of 25 Abchurch lane, owing |} 
to mistakes having been made with regard to a notice of || 
insolvency posted by a firm occupying offices in the same |} 
premises, request us to state that they have no connection |} 
whatever with the firm referred to. i 
The Legaland General Life Assurance Society has opened || 
a City branch office at No. 158 Leadenhall street, where a |} 
medical examiner is in constant attendance. \ 


t 


The foreign movements of gold to and from the Bank since || 
last week have been as follow :— i 
ABRIVALS. £ | WITHDRAWALS. £ ii 

Nil. | Sat., Egypt ......... . 150,000 } 

Mon., Egypt .......... 100,000 |} 

Net efflux ce.scceccecees 200,000 Tues.,S America...... 10,000 i 
Total ......ss00+. 260,000/ eer 260,000 | 
The tenders for £3,000,000 Treasury Bills were opened on 


the 23rd inst. at the Bank of England, and the whole amount |} 
was allotted, £2,000,000 being in bills at three months and | 
{1,000,000 in bills at six months. Tenders for three months t 
bills at {99 os 2d will receive about 16 per cent., and above || 
in full, and for six months’ bills at £98 2s 11d, about 71 per |) 
cent., and above in full. The average discount rates per |} 
cent. per annum obtained were for three months’ bills | 
£3 18s 5d, and for six months’ bills £3 13s 7d. t 


The following is astatement of the Treasury Bills at present } 
| 



































li 
outstanding :— on Don } 
os ~Taverse) | Datot | 
Date. Amount. | Rate of | Duration. 54: urity. } 
Discount. | 
aos oe £ = d| | 
Feb. 28 ......e-| 3,000,000 | 3 5 9 (12 months Feb. 28, 194 
March 28 .....- 2,720,000 | 3 7 5 \12 months Mar. 28, 1904 
April 4......--| 2,000,000 | 3 7 9 12 months April 4, 1904 | 
June 24.....---| 2,413,000 | 3 3 6 12 months June 24, 1904 I 
July 4 ..cesee-| 1,500,000 | 3 2 3 12 monthsJuly 3, 1904 | 
July 30 ...s.---| 2,000,000 | 3 0 5 | 6 months Jan. 30, 1907) 
Ang. 14 ...+.--| 1,000,000 | 3 3 1 | 6 months Feb. 14,19 
Aug. 29 ....ssej 2,000,000} 3 6 7 6 months Feb. 29, 190) 
Sept. 17........| 2,000,000 | 314 5 | 6 months Mar.17, 190° 
Sept. 24......-.| 2,000,000} 4 0 5 6 months Mar. 24, 190 | 
Oct.3.....--.--| 1,000,000 | 4 1 9) 3 monthsJan. 510 
Oct. 27 ........| 2,000,900 | 311 1 3 month Jan. 27, too 
Nov. 14 ....----| 2,000,000} 313 0 (12 months Nov. a 1904 | 
Nov. 14 .......-| 1,000,000} 4 1 5 3 monthsFeb. 18000) 
Nov. PR ok baits | 1,000,000 | 313 7 6 months May 28, 1903 | 
Nov. 28 ......--| 2,000,000 | 318 5 | 3 months Feb. 28, | 
_ | 
29,633,000 
LONDON COURSE OF EXCHANGE  _ | 
Price Negotiated on ‘Change. a 
On. Usance. a ae. Nov 6 
ae ee aa 25 18) 25 2 
a a calla | Ch 25 18¢ 25 233 25 38 431 | 
as arisen meres Soe Smonths| 25 382 2 439 2 38 BG) 
SINE cccnnascchavipncencsttl do 25 387 25 43; 2 “in 2 hi 
Amsterdam ..........00seseeees |Atsight | 12 14 12) ls neh 
Dt. shosegagapnsesaeones Smonths 12 Sg 12 48 2) ch 
NY pe sehen ceben ed oni a 20 65 = a 2 6 «M70 ] 
OR "is ccncovedeadwusserees ~ 20 65 7 os | 
Frankfort ..........-eeeeeeerees ” 20 65 - + 4 2 M2 
Vienna and Trieste ......-++++- ” 24 «(21 R26 35 452 25 || 
DRITEED «020 scscccsgeorscccevess 0 2% 43% = , a Si 
Bt Petersburg .....0-ccceccgcees ° mae » u, © | 
DUR s n5cucs ove oubs vs owsnvee ” a4 > oh OD I 
Genoa, Naples, &c. ......-+++++ - 25 = ss : 5 St i 
Madrid, Barcelona, &c. .....--- | » rte oe ‘iH a } 
GEE . accbecescessnnescenesené j ” Oe an ? + 
eee | S lesa amis OP 
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| November 28, 1903.] 
_ 
The discount quotations current in the chief continental 


Market. | 


‘ 


cities are as follows :— 


Bank 
Rate. 


Paris Site May 24, 001 2 
| Berlin...... 4 June 6,03) 3 
| Hamburg .. 4 June 6,'03} 3 
| Frankfort .. 4 June 6,'03} 3s 
| Amsterdam . 34 Nov. 26,03) 3% 


{ 
| 


|Genoa...... 5 
| Geneva .... 430ct. 22, '03) 33 


|| Brussels... 34 Nov. 5, 03] 3} 


| Vi ..-- dgFeb. 6 '02) 33 
a... 5 Aug. 27, 95) 4 
Turin...... 5 Aug. 27, '95) 4 


| New York (call money) 2 


| Rates | 





{ 








Bank 


Open 
Rate, os 


° oO 


St Petersbrg 44 Mar.13, '02]}nom. 
Madrid .... 44Sep. 24, '03) 34 
Lisbon . .. 5gJan, 11, 99) 5 
Stockholm.. 44Jan. 9, '02] 43 
Christiana... 5 Nov. 3, 03) 5 
Copenhagen. 44May 21, 03) 43 


At other centres the latest recorded quotations are:— 


% 
Calcutta, Bank min....... 3 


| Ditto (endorsed Bills).. 53 to6 | Bombay, Bank min......, 3 
| FOREIGN RATES OF EXCHANGE ON LONDON. 
| ——$ 
| 


| The following are the standards for gold points of the 


Rates 

Latest , Latest ; 

of Ex- |Usance. of Ex- ‘Usance. 

ewe change | Dates change, | 

ae Nov.27 25.194 'Ch’ques Rio Janeiro.... Nov.25 1244 90dysst 

| Brussels — 2 2523 |  ,, Buenos Ayres.. Nov. 3 4844 90dysst 
Amsterdam.— 26 12053 | Short. DoPm.onGold Nov.27 127} we 
1 Berlin .....- — 26 245} ” Montevideo.... Oct. 31 52d 90dysst 
fT eliea i— 26 2024 | 3mos. Bng Sng 
| Hamburg ..— 26, 20°44 Short. Melbourne .... Sept.21 4 dis?pm 60 flys st 

Frankfort..— 27 2043 4, Sydney ........ — 214disjpm , 
|| Vienna .....— 27, 23°95 - Adelaide ...... — 214 disjpm es, 

St Petersbrg— 26 93°75 | 3mos. Calcutta ...... Nov.27 1/44, tel’g’ph 
|| New York..— 27, 4#79§ 60dy at Bombay ...... — 27 144, $f) tr'nsf'r 
{| Lisbon... ... — 2% 42% | Sight. HongKong....— 27 1:9 transfer 
|| Madrid .....— 273370 | 4  #Sbanghai.,....— 27 2/54 fe 
| Italy....-.+- I 26 25°16 | ee Nw en 
| 


| principal gold exchanges :— 
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The latest exchanges are :— 


French “cheque” exch 
German short exchang 
Market, | New York exchange | 
7 “Cable transfers” [ 


, 


rae Se 
et 


Ty 








i 
225 I 
ange 25f 194c, or 14 per mille against us. i 
@ .. 20m. 45$pf, or 14 per mille for us. ki 
i 

eeee $4.84, fi : 

i | 

THE STOCK bie fi 

STOCK EXCHANGE SETTLING DAYS. 


TICKET. 
December 10 and 29 
January 13 and 27 

Consols, December 1, January 6. 

The Settlement this week was conducted with ease, 2s 
money rates were quite as favourable as could be expected at 
this season, and prices had for the most part moved in favour 
of buyers. Inthe Foreign market the feature was the improve- 
ment in South American stocks. 
an advance ranging from 1} to 13, and the Brazilian Western 
of Minas and 1895 loans made up gj and rf higher respectively. 
Chilians, which have for months past been remarkable only 
for their unchangeableness, at length made a move, most of 
the issues showing an advance of 1} to 2 
the mid-monthly settlement prices. 


some very 


‘ee A 9 








January 


diverse 


and Metropolitan each made up 2 
Eastern Deferred gained 13, and Great Northern Deferred 1}. 
Canadian Pacific shares were carried over at 123}, as com- 
pared with 1213 on November roth, and Grand Trunk Third 
Preference and Ordinary rose 2% and 14 respectively. 
American market the principal movements were rises of 4% 
in Southern Pacific, 3 in Louisville and Nashville, 2} in Union 
Pacific, and 24 in Wabash Preferred. 
in addition to the amount of the dividend. 








Accot 
December 11 and 30 | December 12 & 32 


movements. 
and Deferred fell 3 and 1 respectively during the fortnight, 
and North-Western lost 2}, while, on the other hand, Brighton 








Pay-Day. 


INT. 


14and 28 | January 15 and 2 


PENG ATI t 


' 
} 
Argentinue issues showed | 


ome pepapemp ty 


ROG en 


as compared with 
Home Rails exhibited 
South-Western Ordinary 


2 PPT 


higher, South- 


or 53 per mille against us. 
MARKETS. 
i 
| 


In the 


MRT. 2 


Pennsylvania lost 14 
Illinois Central 


ZY, hae! 





| Francs. FRENCH, Marks. German. Dollars. AMERICAN, declined to the same extent, and Reading stocks made up lower 
| Sees eae Rees | ets par mille for ms | 400-6 ver mille fer us generally. Some remarkable advances took place in Argen- t 
|} 25.224—Par 20.43—Pur 4.867—Par jeneral) dvan ; i 
| 25.124—4 p. mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst us | tine Rails, Buenos Ayres and Pacific making up at 103}, as tT 
HOME RAILWAY TRAFFIC RETURNS. ; | 
eae lll a ee at _ if 
Revenue Ist Half, 1903./ per Ended November 21. TrBe Cost E Aggregate Receipts this Half-year. Aggregate % ; 
|Annum. o> Teco ; wo per Mile € ! 1% 
er Sate Nameof Railway. FS 23% 3 == er per this Half-year, Miles Open j 
| Grow Work | Fixed =$ 23 gs gts 33 > esi eek. 3 Passengers, &c. Goods, &c. : 
“ > ne 5 = ° — 
| Re (ing Ex- Ch'rges|>|/S"* 743 SES S$ 5=% 1903 1902 Mile. we _ -———— - : i 
ceipts. 'penses. SSS Oe 0S. eoe | 1008 | eck | 90s | sec | 1003! 1808 a 
wis] tie ohne & |e eee | © | yp’or| 12,158| 323 907 146,5146| 165 | > - “| gsieso! 290,308) 0! we | 
643) 173,144 82,209 8 19 Barry .............0cceee- : pe . ; 23 29 5 = ne " 5 9,3 rie | 
my ine e430 EAL = and Merthyr...... 450 1,627 2,077 1,821| 34 30 36,516| 6 | 15,055 12,932 28,164 25,153 41,219 30,085) 6161 ctie | 
107,42 99,250 68,148 nil. | nil. Gambrian ..............-- 2,061, 3,079 5,140 4,995, 19 20 19,558) 24 | 95,751 90,441 61,138 60,113 156,889) 150,554 2654 260 an 
ie me .. 4 |4 Central London... eat es is 7138 128s 1189 1206 wien 3 * os os ae 135,008 136,778 2 ‘. t 
170| 37, : | 23 Cit iSouth London .. .. re ; 491 484 " é a “a cs : : . . J 
ariel saan 147 888 3 at Darees? «-..;20-- rec 2,487 6,693 9,181 10,755 69 77, 49,074 56h 79,264 77,525 183,963 189,586 233,197 237,111 138 130 | 
1687,845 |1132,839 921,016 nil. nil. Great Central ..........2: 51°00 48,00 12082 SE 2h| 149. 149 103.890 © | aives'eicee| euisee ES 1 S11 108)1,068,768) 068 | 40, 
'1769,4 0, Great Eastern ...........- 1, , i ; 89 6 (1,456, »466, 929,700 937, »700'2,403, ' 168 3 
ze 03 1go8 928 1486500 at 3 Great Northern .......... 38853 69/547 108-400 112°712| go & 40,976 100 1,089,099 1,102,708 1,379,701 1,387,066 2,468,600 2,489,776 1,363 138s 
$603,332 3604,027 2395,437 74 | 32 Great Western............ 86,200 128,600 214,800 208,800; 79 81, 35,159, 1544 2,590,700 2,565,400 2,488, 100 2,499,800 5,078, £00 5,065, 200 2, 6 2.66) \ 
231,464 | 140,995 107,477 1 ‘nil. Hull and Barnsley........ a -. 9,732, 8231. 133 114) 106,402) 42 ms = - 196,089, "180,302 fl . 
, 4 1 ¢, 13% 7 
243,504 /1568,585 1468,964 49 | 34 Lancashire and Yorkshire 29,866 65,555 95,422 99,379 167 178 100,423, 99 1,058,022 1,106,642 1,250,182 1,300,660 2,308,204 2,401,302 8714 560 a 
6808, 968 4372,276 3121,763 i | London & North-Western 91,000 163,000 254,000 261,000 139 133 58,233 180 2,829,000 2,876,000 3,158,000 3,270,000 5,987,000 6,146,000 1,954 1, 9604 Bt 
414,39: 1553,071 1217,966 8 | 4 London & South-Western $1,400 30,700 82,100 79,700 81 80 46,933) 1854 1,443,100 1,469,700 ‘601,100 567,400 2,044,200 2,057,100 1,000 ‘976 , 7 
159,306) 960,451, 827,913 73 | 3 Lon. Brighton &8.Coast.. 34,346 17/829 52,175 £2,365| 108 106' 61,401, 1274 1,089,176 1,112,223 341,416 337570 1,430,592 1,449,793. “487 487 ok 2) 
216,143/ 136,402 114,708 8) | 4 Lon., Tilbury, & Southend 9,168 2,3e0 7,568 6.88/95 8S 54.853, 1874 | 168,080 “158,320 1,606 48,596 220, 440| “205,918 o) 3, if i; 
; iCarlisle.... 617 1,533 21590 2131 §0 ; £9 7 re od ; . i: : 
nest] ate ass Seton 2 Mots opalican _— eS . * | I7219 16,302 269 252, 203,169 87 on +“ we 548,565, 340,039 ¢ | 3 5 bi 
202,518/ 112/962 103,493, nil. | nil. Metropolitan District... °. 1. 71677 -7,346 319 S62 407,484 SSE a, enna sab 0 3. 06s gan ee cane sane eae he ; | 
$569,836 3455,269 3109,033 6 | 4} Midland ............. - 58,492 153,047 211,539 224,142 | 154 157) 85,949 _68 1,672,042 1,654,492 5,102,147 5,161,663 4,774, 169/4,806,156 1,376411, 
#443, 332 '2845,358 1913,778 64 |5 North-Eastern ....... . 43,868 122,121 1¢5,969 170,093 j00 105 46,554 i80 L429,787 1,418,063 2,601,718 2,511,409 3,921,473 5,906,472 1.666% Leesa ' 
| 161, a 004 9,663, 9,705 806 342,210 1475 , . 51 2, . 
casa] ona omen e Fr WN, Staffordahice—ita:. 4357 11,85 io 18/083 rs 83!) 46,050/ 100 | {1SC30, 216,057, 227.288 290,981) | s7s.7oai 307,708 {es | at 
i Cc SEs crkeGupebouvned ee ee ’ se 13 o 2 oe es Ji, Jeu +4 = : 
M3180 94,062 80,3207 |7 Rhymney ....... ........ as -. «= 8,839 8,367) 77; 70 29,851 1844 a ts ‘a ss 118,353, 110,742 76 | 16 : | 
£140,265 459,505 685,281 4 | §, } 8.-Rastern & Chat. Rail. £0,204 24,188 74,392 73,078 116 114 48,437 }q4! |1,577,169 1,659,358 457,579, 467,269 2,034,748 2,026,627 6434) 6434 ‘ 
$65,347 | 264,439 258,902 34 3) Ns icsenamssagenenen 3,748 15,452 19,200 18,598/ 156 149 78,490 ¢6Y | 1,149 89,365, 203,915 204,714 385,064) 384,079 1234, 1234 A | 
ScoTc od w : 
243,572 1150,919 1401,140 44 | 32 Caledonian® .............. 24,871 63,373. 78,244 79,432 99 83 64,738 103 545,900 $53,409 853,395 873,608 1,369,385/1,487 017 - a? tig 
890, 530,530 486,901 44 | 32 Glasgow &South-Western® 11,558 18,679 20,247 31,183 73 76 43,949 64 267,807 273,195 325,419 333,732 a é — | a | 
247,680) 124,500 197,192 4§ | 3 Great North of Scotiand*, 3,120 4,953 8,778 9/269, 25 29 20,790 | cess 6xe10 Goan er tee| MLaaR S80 | | . 
260,908/ 161,104 163/234 1 | 1 Highland* ........... e+e] 4,403, 3,925 8,328 7,929) 17, 17 14,345! 429 | 135,967 133,653 63,510 63,291 _— toe 1. soeba.sead is 4) : 
255,737 113:,215 1669,433, 24 | 12 North British*..... 2.02... 26,771 56,503 83,274 84,244) 64°65 49,536 422). ‘ ie 1,484,347 1,490,434 13002 1, fat i 
IRisH. £ 0 50 19 641 76h, 
mo 41,385 41,201 6 15 Belfast and Count Down 1,500 853 2423 2,337 z 31 19,010 1244 | 50,278 48,585 16,081 18,006 66.519, 6S.641) Tad) M6 | 
’ 1048 ./ nil. Dublin, Wick., exford .. i y y , . : a a ’ . 
$51,295 | 263,765 268 Soe ‘ol oe Great borthern cations 7,658 9,528 17,386 17,184; 32) 32! 16,537 165 | 264,538 237,923 188,068 182,916 oo saytoe Lor? 12eT8 E a 
$51,128) 411,106 363,342 39 | 34 GreatSouthern & Western 10,057 14,456 24,513 26,574 22 25 13,237 95 317,680 340,960 280,846 286,915 geese see'aes tae’ bee i 
702) 171,847 189,176. 3 Midland Great Western .. 3,530 6,611 10,201/ 10,501) 17, 18 13,679 848 96,320 96,868 150,746 151,090 249, ©, Hf 
aces ee ee ee bea lee ee ee ae a0 
_ et * From February 1. a On Arbitration Preference.  F 
seatirninetenerensnsncisoe aus dies cig pe ees mittens nee etti : 
epee LLL LLL LLL LD 
». 2 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. a 
’ tee ————————— ————————— — — ———E — SS } K 
ee ey ee et = . § 
& 35 Receipts. Tota) Receipts ; 
32 Receipts. Total Receipts 3s Receipts. Total Receipts. £3 
= P , csi. os Name. Es - ; t 
Name, a “saa aee | “30051 fond Name, Ea 1003. | 1902 1003. | 1902 a2 = | = - i ae 
Isoias& Coun) | @ ; & ) £  Forsias.—Con. x 2 £ 6 ag nunniess.- Com. ‘0 a5 
z a . ! qo . 0 al Pacific Ang. | 410,962) 370,554 806,773} 798,488 
| Assam Bengal. oe. 24; 3,855) 3,936) 47,778 42,839 Cordoba Centra! Nov.15 a as — oe peaitrn sien Obioleoe 314/541) 236,560, 957,675! 678.135 
ngal and N.W. 24; 10,338, 10,383; 193,629, 161,5¢0 Costa Rica...... Zl $198) 3,686] 200,836) $18,010 Chesapeake & Ohio Rey. | Mypes) aenes sel eer (2.018756 
bgal Nagpur. .. 31) 17,945! 13,316) 286,¢97| 265,647 Cuban Central . a an "754 «37,407 32.021 Cin. Southern .. Sep 116,000| 100,000, 351,600; 295,200 
| Bebay, B.,&C.1|Nov.21) 22933, 17,666, 335,066 322,466 East Argentine Oct. 17 3,868, 3,472, 15,187, 14,074 Denv.& RioGrande Nov.14) 62,180) _ 71,720 1,337,460 | 1,386,088 
TMA -----..+-. (et, 26, 15,51]; 15,731|_ 261,657 | 218,767 Egyptian Delta. 31) 3,868 a Be Sai lee ga gee! 702,290 2.601.735 2.072.237 
Fae 123, Pecitic.:|Nov.21) 182,000) 186,600 3,877:000 3,4¢5,200 Kutre Rioe ..- Nov.2] 2255 1176 41.054) 27.507 Bale Sep. | 766,120) 746,891 2,328,781 {2,096,739 
artim sax'| Bi) 86,086! 93.c0011-719,950 1,660,668 G.West of Brazil 3 iso0|  90°90'2, 142,300 1,969,960 Louisvl. & Nashvie, Nov.14 15327] 145,775 Peas seelt tin ‘ 
. OTC 92 7.0% Mexico p ws , yuu i Se ’ oa °— o- . i 7 , i, O07 5 3 
Gt. Indian Peony| 2 VL.39 a es — Leopoldina des 21 15,668 16,218| 738,568) 776,234 Missouri, Kansas ; 14 87,464] + 80,099 G iy 
lan Midiand.-| 21) 11133) 13789, 18,969) 196,129 Mexican ........ Fete eae ae eee iaeiss7\ Hudeon River. Oct. _'1,433,35311,380,81'5,683,002 |, 256,006 é 
Tae ss -ssue-.| 21) 14,088) 20,083, 486,009| 406,40 Mexican Natnal. (ct. 28 $271361) 279,652 3,569,290 3,149,557 Hudson River .. ct. _ 1,435,358 1,568/ 077 5,008,000 16,286,008 : 
geuth Indian’ *'oet, 6) 12.264) 13,066 259,867 205,612 Nitrate Rails.*.. Nov.15, 20,427| £2,466 see, jeLe?@ Norfolk & West... 14 4,201 75,200 1,678,000] 1,458-400 weit | 
Cer aes oy St] HeG49] 10.193, 187,787 191.9¢9 Ottoman... ay ai'ses| 3i'28l S28261| 821.450 North Paeific...... Sep. | 912,877| 926,516 2,578,352 |2,470,446 wee f 
| “outhern Punjab.|Nov.14) 2,560, 2280 47,052 38,607 San Paulo. .... 7; = "651, 113,832 94,297 Pennsylvania... Sep.  2,136,150|1, 954,560 6,543, 489 /5,940,240 Seic 
oy Untdof Havana) = 225,308) 4,681) Tess, 26,975 Philadelphia& Eric Aug. 156.021) 105,285 311,285] 2077663 i 
freentne Gt. Wn./Nov.20, 10,614) 8,461 196,525; 178,163 Villa Maria &Ruf 22 a 3.095 67 088 66,174 Philadel.& Reading Sey 584,426) 367,689 1,825,284 | 1,170,543 “*. 
Rate Bguthern | 22) 6,882) 48.232 934.528 841,823 —— 2: (2,71 i. ’ Southern Pacific .. Sep. 1,643,606 581.991 dA sts Seat F } : 
Ayres ate | 28,282) 19; 967 | 621,908 AMBRICAN. 86,651 981 Routh Railway Nov.14 181,400 169,200|3,446,000) 3,266,800 z 
: yres & Pacitic| a ions eH sires 231,01¢ Ala. Gt. Staern. Oct. 21 12,085 7 = ; aay onze ot LocknGen¥ran Sep 638343 551.991 1,854,9°S! 1,545,637 aa e : 
©. Urag crari.a| — 21| 60,520) 44,654 2,990,327 |2,042,409 Atchisn Topeka Sep. 1174,165 128,210 2,208,005 So has 1 ion Pacitie ep. 1,036,567) 911,685 2,861,137! 2.506 see a0 
Conant oh Via) 21) 7/569, 8,184, 138,280 121,900 Baltimore&Ohio Sep, — 1205,059/1086,067 3,575,112 5,231,563 Enion I (et. 28 140.270) 132,615 1,713,512) 1,487,268 a. & 
Toba & Rosario! 15| 3.320! 2315 68.930) 455K me : was 
“a oe * Two weeks, 4 Including receipts of the Central Argentine Railway. oe 
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compared with 954, and Buenos Ayres and Rosario Deferred 
at 76, against 70. Mexicans and Nitrate Railways had 
declined. In the Miscellaneous groups there were substantial 
advances in Petroleum and Nitrate shares, while Allsopps 
and Watney, Combe, Reid. and Co.’s stocks made up appre- 
ciably lower. 

This week there has been sustained buoyancy in the 
market for South African mining shares, which has com- 
municated a more cheerful tone to markets generally. 
Consols and Colonial stocks show an improvement, but 
British Corporation issues remain in the dumps. Foreign 
stocks have been active and strong generally, with the excep- 
tion of Japanese. There is not much increase of business to 
report in the Home Railway market, but, with some few 
exceptions, prices have moved up, the prominent feature 
being a big rise in District Ordinary. Grand Trunk stocks 
are firm, but Canadian Pacific are rather flat, owing to the 
disappointing traffic return. Americans have shown the 
uncertainty characteristic of the market in recent weeks, and 
this isreflected in the comparison of prices with last week, 
there being about as many advances as declines. A renewed 
outburst of activity has occurred in the market for Argentine 
Railway stocks, and some important advances in market 
values are recorded. In the Miscellaneous groups the features 
are the continued demand for Russian Petroleum shares and 
Hudson’s Bays, London and India Docks also receiving some 
support. 

Home and Colonial Government Securities.—Consols 
opened firm, but underwent a partial setback on a fresh 
scare with regard to Russo-Japanese relations in the Far 
East, but recovered on a contradiction of the alarmist report. 
The market has been firm for the last three days, and the 
closing quotation is } higher than last week, at 883. Childers’ 
Annuities, Exchequer Bonds, and the Transvaal Loan show 
a similar improvement, while Indian stocks are steady and 
unchanged. Bank of Ireland stock has moved up 6 points. 
British Corporation stocks remain flat, a noticeable movement 
being a drop of 3 in Edinburgh 3 per cent. redeemable stock. 
Reading 3$ percent. has fallen 2, and losses of a point each 
are marked in Liverpool 3}, Manchester 3, Wolverhampton 
3}, and Leicester 3 per cent. stocks. Colonials have attracted 
a little investment buying. Queensland and Victorian 3} 
per Cents. have recovered the point lost last week, and there 
is a similar advance in Cape 3} and 3 per Cents., New 
Zealand 3}, South Australian 3}, and in Trinidad and 
Western Australian 3 per Cents. 














































































o—-—__ CLOSING PRicEs. 
| Dast | | cs Move 
\Week.| 5a Mon. | Tues. | Wed. [Thurs.| Friday ment. 


sansneilmeinadlaiainamtatetinniniit! eh co lhe anata sasied dietetics: eateries 5 caste 
Cons. 24 % red. 1923, 984 3) 88) 8 88h «887 9 | BBR 9 

Do ale Dec. 1..| 88h 4) 884 A} il st 4) ase tasho| sisi; 3 
95 195 6 9% 6 6\'9 6'%9% 6)\95 6 








—_ 


TY rea toes Sesh 6 i $5 6 | c ms 
%, red. 1905......| 88 9 9 | 88 88 §| £849 8 9 \+ 
National War Loan! ‘ + ” t 3 om ‘| : | : : 
22% Stock. ....... | S74 8 | 97k 8 974 8 | STH B | 974 8 | 97h 8 | 97h 8 | 
Exchequer 3% Bas.,| } 
red. 1905 aac ae i) 38 i ost i] 8 3 ER 9839 + 3 
Local Loans 3% Stk.| 974 84| 974 84) 974 84) 974 84) 974 84. 974 Bi) 974 BAC; 
Bank Stock ........ 315 20 \316 21 316 21 |316 21 (315 20 (315 20 (315 20, .. 
| India 34%red.1931../104 5 104 5 104 5 104 5 104 5 104 5 \104 5) 
‘ Do 3% red. 1948 ..| 97 8 97 8 97 8|97 8|97 8) 97 8|97 8 
Be Aes n.| ut) a Sa a ce Sst Sa 
upee -| 654 64) | 654 64) 655 64 
Met. Cons. 34% ....|103 5 |103° 5 105 5 |103 5 |103 5 | 


103 1 5 





Foreign Government Securities.—in spite of the 
rumours of renewed complications in the Far East, the 
Foreign market has been strong generally. Although, how. 
ever, the specific report respecting an imminent rupture 
between Japan and Russia was contradicted, the position 
still gives rise to uneasiness, and Japanese bonds have 
been put down a point. Russian 3} per cent. Bonds show a 
similar loss, but the Transcaucasian loan has risen 2. All the 
other movements are towards higher prices, Turkish, Greek, 
Spanish, Portuguese, and several Chinese loans all showing 
an advance compared with last week. Mexican Consols 
have advanced to 102, and have been dealt in at 102}. 
Argentine loans are in good request, the 3} per cent. 
External loan of 1889 being particularly active, and marking 
a rise of 14. Most of the other issues are } to 1 higher 
on the week. Brazilians have also been in fair demand, 
and are about } higher generally, while several Chilian 
issues have risen a point. Uruguay 5 per Cents. and 
the Venezuela loan show an improvement, and Honduras 
bonds are quoted a fraction higher on the renewed attempt 
to obtain from the Government some recognition of its obliga- 
tions. Peruvians have further advanced on the dividend 
announcement, being 2} up on the week at 873. The follow- 
ing are the principal rates for continuation charged at the 
settlement :—Argentine, Brazilian, Chinese, and Japanese 
issues, and Ottoman Bank, 3 to 5 per cent. ; Italian, 1 to 
3 per cent.; Peruvian Deferred and ditto Preferred, 5 to 6 
per cent.; ditto Debenture and Anaconda, 4 to 5 per cent. ; 
Russian, # back to y; contango; Spanish and Rio Tinto, 
j 2 to 4 per cent.; Uruguay, 4 to 6 per cent. 
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The following are the latest Closing prices, &c | 
of the leading stocks :— Ss &C., Of some 
¢Llosin Prices Rise Making-up» | 

ast Week. Today, ont’ x, Prices 

ntine 5%, 1886-7 .......... 1003, role” a Nov..24. Non 10, || 
1891 Funding ............ | 7 + 004 «+ 1003 |) 
Do National Cedulas“B” .. 44x 4. 44h “YOu 1024 +» 1023 ! 
Brazilian 4% Bonds, 1889 ...... 7 -_ = .«* .° 3S oe ! 

Do W. of Minas 5%......... - Sh .. Om (yp tt he 
Bulgarian 6%, 1892 2.220000... te ME cs on: St | 
Chilian 44%, 1895 . 2222222220222 - © @ 3tt" eo ee 
Chinese 7% Silver, 1894........ ia. we ee i {' 
Do Gold 1896, 5% ............ - ww - + 3” aot - 88 ly 
Egyptian 4 Unified Debt .... 1042 2. 1033 32 4 7 ue 34 \ 

34% mverted .......... —- = |... oe 
IIE citincsksanceees.se i. a cae ee 
be 18T8, 1B ase oe os 
rman Imperi . $500 89h .. 89 aay °° 
SD oer ense oes s.ne eo; @F a &. | 
Do Monopoly, 4%............ a cs > Oe 444 ce Hz || 
Hungarian 4% Gold Rentes.... 1 o> 100 0% | os 
Italian 5% Rentes.............. 103t 3. 103} 103° ee || 
Japanese 4% Sterling .......... 82 4. Blt i 82 °° I} 
Mexican Conv., 1899 .......... oe wa Ec + 4 .. 1014 * oat i| 
Peruvian Corp. % Bonds...... GB 4. 872 + 2b Bay 524 
Portuguese (New).............. 64 -. 64 - 2 A. gat iI 
Russian Ser. I1.,4% .......... 100h 4. 1005 1003 °° 100. | 
Spanish 4% Sealed ............ 89h 4. 89} + &£.. 894. got |] 
Turkish 3§%, 1894.....0000..22. 100g «2 100h 2. + 5. 1008 °° 100 || 
SD MEI MES onc cvcccccccce mr we 0B cose 2... * en | 
United States 4%, 1877 ........ —  « ee ek aaa 
BP PN arccascescccecesess 135 lw. 35 ae ee 
Uruguay, 34% Bonds .......... 59 ee 59 ea ee 4s ay i 
Venezuela 5%, 1881 ............ 29 ee £0 stl .. su » | 


British Railways.—The traffic returns were again dis. | 


couraging, though there were more exceptions to 


the general 


falling off than of late. The Great Western again made the || 


best comparison, with an increase of £6,000, 


the Soutb- | 


Western gained £2,400, and some of the Southern passenger 
lines secured small increases. Interest has, however, been 
directed mainly to the announcements that have been made | 
with regard to issues of new capital. Considerable satisfac. 
tion is felt at the fact that the South-Eastern Company have | 


at length succeeded in placing the balance of the {1,000,000 | 
Preference stock, ot which the shareholders accepted only 


about {100,000 when it was previously offered as : 


A 4 per cent. 


Preference stock, which was to become Ordinary stock in 
1908. The terms upon which it is underwritten are that 
the conversion into Ordinary is optional in any June half- 
year. In consequence of this announcement, South-Eastern 


Ordinary stocks have all advanced, the undivi 
and the Deferred 1} higher than last week. 
announcement is by the Lancashire and Yorkshi 
of an issue of 4 per cent. Preference stock at 110. 


has fallen 2 to-day,and Great Western has 


the Settlement :—Brighton Deferred and Gre 


Eastern, 4 to}; Great Northern De erred, ts « 
Barnsley, 1s 6d to 2s 6d; Midland Deferred, 5 
Deferred, and Metropolitan, 4 to }; ditto Distn 
British, 1s to 2s; Midland Preferred and 5S 
Deferred, 3; to #;; North-Western, } to i. 


- 


lines show a decrease of £10,549, equal to 0°7 


and the three principal Scotch lines show a 
£3,094, equal to 1°6 percent. For the current 


per cent., while on the Scotch lines there is a 


August 1st, while the English and Irish com 
mence a new half-year from July Is - 


Electric Traction Company for the week 


ing week last year, on a total route mileage op‘ 


since the commencement of the year 


year. 
Subjoined are the latest closing prices of the ™ 
| issues ac compared with last week’s prices. 


English and Irish lines exhibit a decrease of £3: 


The receipts of all the Associated Companies ' 
amounted to £20,760, as against £16,459 !or the 


week this year of 386} miles, against 3394 eee re 
r ac ee re ‘elp _ ( : 

the week last year. The aggregate recel} amonnted 8 
, .4 with as 

£1,034,866, an increase of £396,725 as compared W | 


ded being 3 
The other 
re Company 
The terms 


will doubtless secure a ready acceptance of the stock, 
but as the Ordinary is quoted “ex new,” the price is 
a point lower, at 99. The stocks of the “heavy” || 
lines were unchanged up to Thursday, but North-Western 


dropped }. 


Brighton Ordinary and “A” stocks are about 1 higher, 
and Great Central and Great Northern issues show . 
smaller improvement. The stocks of the old Underground) 
have enjoyed one of the periodical flutters to which they have 
been subject during the progress of the electrification arrange: | 
ment. The former is 1} and the latter 2} higher than last 
week. Central London, on the other hand, shows weakness, | 
the Deferred having fallen 3 points. The Scotch stocks 
have been active and strong, both Caledonian and North 
British showing fairly substantial advances. The following 
were the rates of continuation on Home oe — : 
a estern, |} 
; 
2; to #;; Caledonian Deferred, 1s to 1s 6d; Chatham and 
Great Central Deferred, 3d to 9d; Great Eastern and North: || 


.d: Hull and) 


outh-Eastern 


ct and North 
yuth- Wester. | 


The traftic returns of seventeen principal English and Irisa 


per cent., for | 


the week, as compared with the corresponding week last year; | 


decrease 0 


half-year the \| 


36,886, or OY 








decrease 0 || 


£47,420, equal to 1-3 per cent. The latter are calculated from 


panies com: | 


of the British 
ended 2oth uit. 
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srated tor 
ame date 
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| prices at the last settlement are also given for reference , 





th 
— 
~ a aS;;iirSstsaindiasshaneindassatiessnéthsemsoennensensamenecits panecennaaet none. in 
i 
: “Making-up “ | 
oe {am — Prices. 
“Making-up” vant - ast Week. To-day, or Fa Nov.24. Nov. 10. {if 
] --Closing Prices—~ Rise M ming-Uy Bombay, Baroda, &c. .......... Re ogee -- SA 4. | 
Last Week. To-day, or Fall. Novy. 24 uenos Ayres and Rosario Ord. 87 es 88 + 19 88 854 li 
Ordai 85 85 ms all, Nov. 24. Nov. 10. Buen 8 Ayres Great Southern. . 239 a a eo 123 wi 123° 1} 
} Barry Deferred ramary .-.++++ 102 *° 104 9F-5k (50 20. 5s. ee i 4s Canadian Pacific, Shares ...... 122 ze 1223 Tee 4 . 1234 - oor i 
| Galedonian ...eeeeererreerecees 711 ee o oo + 2 102 ae 103, Grand Trunk of Canada Ord. ’ ret ee Se °° i ° i t+. .o 
|| Do Deferred ..... sagen seqeese ee - oo + Fee 28h... 235 Do First Preference......... ns or > fue oe 
Central London Ordinary andi 5 3 - ls eo JO oe JD Do Sex ymnd Preference : 97> = 77 a — a satel a 
| City and South London ..+..... Sle) SI eese se ce Sb we G1 Do Third Preference ........ ony: t an “2. °°, eae an” 
Great Central Preferred........ * e- 26 oo + 2 occ 253 .. 24 Great Indian Peninsula eo. 214 : 214 Apt Wes at si 7 j 
! Do Deferred ..-.-++e+eeeeees ist ee 14 oo + 9.2 Mhwe 38 Mexican Railway, Ordinary. *e = a 21 a ae + ba if 
Great Eastern .---se+eseserees © ~ 86 to 2: as S53 .- 854 Do First Preference wetes oe 65ax a 654 io hice ic art tes oe i 
Great Northern Deferred ..... - S78 «+ = 5BR we + © we 38h... 37% | Do Second Preference .....” a.) oe SS ee ee 
| Great Western 5 --.----+er+007. MB te Wo 8 BORE wo TIES | Miteato «-..-serereersccsersrere TE ce TR cc bcc Mes i 
nd Barnsley ........+-+- ° ee oe es > ae se “a 5 "au at f ne ‘ - or eT 5 { 
Hell end Barns Pe we a tt ee oe PN: icabniigteheomuietats 164 he we eee 1634 .. 169 {jf 
London, Brighton, &c..“A”.... 1063 .. 1078 .. + 3 .. 1074 .. 1054 
London, Chatham, and Dover.. I3E ne 443 we + «6. 148 OD 
Do Arbitration Preference .. 90 oe 91 ae 2 ys SS... 
London and North-Western.... 152 ee 350 eo = 2 ws JE... 153 
i} London and South-Western.... 1554 .. J53h ..— 2 ., 154 ., 157 
Do Deferred stew eeeens ervece 52 wie 504 Si 14 ae 504 <« Sis 
Metropolitan Consolidated .... ie ee 87 oo + Kn, Sb. Be 
Metropolitan District........ ee 31 . oe on les OL. os Ol 
Midland Preferred ...... ead =e 68 a Se 
i PT ccaescverteanace te Se p60% ang, Oe 
North British Ordinary ........ 4ig pL : eS | 


. 
. 
“J 


Do 3% Preferred ........... ° 77 


cose «cs 00 06 co 768 
North-Eastern—Consols ...... 140 


, ie as .. 140 .. 140 
North Staffordshire........... - 100 i. oe Gees. Seen: eae 
South-Eastern “A’”’..... acesece  —_ 43 oo + Woe 49... 472 


American Railways.—No very decided tendency has 


+ 
. 

oa 
~ 


week. Wall Street continues its efforts to separate the 


interests of the railroad market from those of the Steel Trust | - 


and other industrials, but the operation is difficult, in conse- 
quence of the manner in which they have become interwoven, 
the chief control both of production and transportation being 
in many cases in the same hands. A fair number of dealings 
have taken place here in certain stocks, prices in some cases 
being kept above New York prices. The issues of the Pacific 
roads have received most attention, Southern Pacific being 24 
higher than last week. Louisville and Nashville has risen 
2},and smaller improvements are shown in Atchison, Denver 
and Rio Grande, and Chesapeake and Ohio. Milwaukee 
shares are slightly lower on balance, and there are declines 


in Ene First Prefs., Reading and Wabash debentures. The | 


general rate of continuation on American Rails at the Settle- 
ment was 4 to 5 per cent. 


The following are the latest closing prices, &c., ot the most 


prominent issues :—e 
| “ Making-up” 
Closing Prices—. Rise Prices, 
ast Week. To-day. or Fall. Nov. 24. Nov. 10. 
Atchison Com. ......... planes 67gx .. _ Se Se ee ee 
ey SUN Sg voccecaccece oe Ce oo BW coves eo co BD ce SE 
Baltimore and Ohio............ 78h oe «= TBR we + oe 79 oe 78 
ee 90 ee 91 ee + eo 904 .. 91 
Chicago, Mil.,& St. Paul,C Stk, 1334 .. 143 1.2. — 4.0 1434... 143 
Denver & Rio Grande Ord. Shs. 20h .. 213 «2. + jee 2036. 193 
Do Preferred Shares ....... - Ch «2 TO we + Boe GF. 
Erie Railroad Com, Stock...... 28 «6 28h « + Re 28h... 274 
PUN NOUs caucnersxiness co «=D cw BE te Be BD ce GB 
aE ge ee peeesans EE el anne te on Roe OS 
Illinois Central Shares ....... . oa o SF ce ee os ce J5SR oe 135 
|| Louisville & Nashville,C Stock 105 .. sv. 0 + 2% +e 1064 .. 1034 
New York Central Shares...... M216 ww 22 we + ‘ ee 121) .. 1214 
N.Y., Ontario,and W. Reg.Shs, 21g .. 213 .. + «o 21... 203 
Norfolk & Western Common .. 58 oo «= SBR we H oe SBE. 58R 
Do Adj’t Pref. .........0.. - 88 wo 89 oo + 1 oo 8 w W 
Pennsylvania R.R.@50Shares.. 593x .. 59f oe -- -- + 59 oe 62 
cee ee ee aaa 21 oo — Bee 21 oe 223 
Southern Ordinary ........... 19h oe ZOE ow + Ig oe 19 oe 185 
Do Non-cum. Pref. ......... ‘ 73 oe 79 oo + 1 ve 78 oe 76h 
Southern Pacific ............. Se wo Haut Hue Hue GS 
Union Pacific Shares ......... - 74 co «= TOR oe H Lb ee 76 we 733 
Wabash Pref. Stock ....... .. err ee. ee. | 


Do 6% General Mort. Certs... 594) «- 59 «o — See S59. 57 


_ Colonial and Poreign Railways.—for the first time 
ina long period the Canadian Pacific trafic return showed a 


the shrinkage amounting to $23,000. The market price of 
the shares reacted in consequence, and has not fully recovered 
|| the loss, the closing quotation being } lower than last week, 
| at 122}. The Grand Trunk return was better, showing an 
increase of £8,600, and the First Preference is 4 higher on 
balance. Among Indian railways, Bengal and North-Western 
Ordinary isa point higher, while the debenture stock is one 
lower. The stock of the Kalka-Simla Railway has fallen 5. 
A renewed boom has been started in Argentine railway 


|| Rosario showing most activity. The Ordinary stock of the 
| ) 


| 4, and there are big advances in Argentine Great Western, 
| Cordoba and Rosario, Cordoba Central, and Villa Maria and | 
Rufino. Mexicans are quiet and unchanged, while the shares | 
| ofthe Nitrate Railways have further given way. The only | 
hoticeable movement in Brazilians is a fall ot } in Great 
Vestern of Brazil shares. Rates of continuation In this 
department were as follow :—Grand Trunk Ordinary, 74d to | 
10}d ; ditto Second Preference, 4 to }; ditto Third Prefer- | 
ence, 1s gd to 2s 3d; Mexican Ordinary, 6d to 1s; ditto First 
Prefere nce, 4 to}; ditto Second Preference, 1s to 1s 6d; 
§eneral South American rate, 5} to 6} per cent. 

The following shows the net movement on the week in 


| me of the principal issues:— 


| 








' 


made itself apparent in the American market during the past | 


falling off as compared with the corresponding week last year, | 


| Stocks, Buenos Ayres and Pacific and Buenos Ayres and | advances of ¥; each are shown in Associated Great Fingall 


former and the Deferred stock of the latter have each risen | on the continued falling off in the monthly returns. 
show firmness, Mysore, Nundydroog, and Ooregum all being 


_Miscellaneous.—There is a recovery in National Pro- || 
vinta il Bank of England shares and Lloyds, while the new if 
shares of the London and South-Western Bank and Union of i 
| London and Smiths have declined. African Banks have |} 
| firmed up, in sympathy with mining shares. Allsopp’s stocks 
have kept steady this week, while a fairly general rise has | 
| taken place in American Breweries. London and India Docks | 
De terred has displayed activity, and has recovered 3 points. | 
Hu lson’s Bays have been in good demand, and the price has | 
| advanced to 35}. National Telephone continues to receive 
| Support, the Deferred stock showing a further improvement of 
3 points. Among Water stocks, East London and the D 
stock of the Southwark and Vauxhall Company are each 


0] . | . : 
higher than last week. Gas Light and Coke has risen 


while Electric Lighting shares are for the most part weak. 
Che strength of oil shares is well sustained, further advances 


} 


| being recorded in Baku Russian Petroleum, Russian Petro- 


j 

| 

i 

| 

| 

| 

leum and Liquid Fuel, and Schibaieff Petroleum. Meat | 

shares are also strong, Eastmans, James Nelson and Sons, 

and River Plate Fresh Meat all being quoted higher. | 

Drapery shares are flat, declines having taken place in | 
Foster, Porter, and Co, and Jones and Higgins. Several 

| Hotel shares have fallen in price. Rates of continuation :— | 

Allsopps, 7; to #;; Armstrong and Co., 5} to 64 per cent. ; 

| J. and P. Coats, 2d to 4d; Nelsons, even to 2d; Vickers, 44 to 

+ per cent. ; and Welsbach, 5 to 7 percent. | 

| 

| 

| 

! 

i 


J 
5 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS, 
losing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week, day. Fall, Week. day. Fall, 
Allsopp Ord. ...... 40 ..# .. .. | Imp. Ottoman Bank 133 .. 13%.. .. 
| Anglo-American Tel 50 .. 7 oe CO re 1 1. lgy..+ & 
Armstrongs ........ a Lon. & County Bankl(O} ..MO0 ..— 4 {] 
British Elec.Tractn. 117 .. 11? .. .. | Lon. & West. Bank 594 .. 59% .. ' 
| Coats (J.and P.) .. 44 449..+ 2, Lon.Genl. Omnibusl0i4 ..104H.. .. |] 
Eng. Sewing Cotton g¢.. #.. . Vick'’rs Sins & M’xm i#f.. 1 — at | 
Gas Light, &c...... «Ben uda Spiers and Pond .. 7 .. ‘ j 
} Guinness Ord.......560 ..560 .. .. | U.S. Steel Corpn... 12 .. 1M ..— 
| Harrod’s Stores.... 4 .. 4 Doe Punk, ..-cvces SS... Gig «. if 


Hudson's Bay...... 34 .. 35h ..+ 14 Welsbach Ord...... MB um iend 

Mines.—The rise which began last week in the Kaffir 
Circus has been sustained until to;day, and some members 
| have already been rubbing their hands and congratulating 
| themselves and friends that the long-expected boom has 
really arrived at last. To-day, however, the market wears a 
ragged appearance, and begins to look as if holders are not 
proof against the temptation to realise on any real advance. 
In spite of the partial setback at the close, however, there is 
| a substantial improvement in market value as compared with 
|last week. Wemmer has gained a full point, Modderfontein 
'are % higher, and advances of }to # are marked in Apex, 
Crown Reef, Geduld, Henry Nourse, Crown Deep, Knight’s 
| Central, South Geldenhuis, and Witwatersrand. Diamond 
| shares show only fractional advances, but those of financial! 
| companies, such as Gold Trusts, Barnatos, and Transvaal 
Estates, show a substantial improvement. Rhodesians have 
'come into strong favour, on the impression that the first 
|experiment with imported labour will be tried there. 
| Chartered shares are } higher, at 2}; Rice Hamilton has 
risen 7, Zambesia 4, and smaller advances are recorded in 
| Geelong, Globe and Pheenix, Lomagunda Development, 
| Rhodesia Exploration,and West Nicholson. Tanganyikas are to 
} 
| 
| 
' 


a 





} 
i, 
| 
( 
i 
; 


; 


the front again with a rise of a full point. Westralians have been 
somewhat overshadowed by the activity in Kaffirs, but prices 
are fairly firm. Kalgurliis conspicuous with a rise of §, and 
Mount Morgan have further dropped }, to 2}, 
Indians 


| and Ivanhoe. 


the turn better. There is a big proportionate advance in 
Waihi Grand Junction, the price having gone up from 14 toz. 
Copper shares are flat, Rio Tinto being 4 lower, at 484, and 
small declines have taken place in Cape Copper, Mount 
Lyell, and Tharsts. 
p West AFRICAN, 


Closing Prices. Rise 

Last To- or | 

Week. day. Fall. 
Abbentiakoon...... par .¢pm + 


Sonsols .. par .. par.. -. Gold Coast Amaigd. . +é 
Ashanti “Goldfields S os fa +14 | Gold Pields E.Akim a Bee va 
Ashanti Sansu lé&y.. 1g ..> *%&) Lond.4W.A.Gid Sy, es at tet 
AthanasuCon. .... 1 .. 1 .. .. | Lond-AshantiSynd, ee es 
Britisu Gold Coast 1i4.. 12 ..+ dx’ Wassau..........-- 2¢3.. 2 
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Closing Prices. Rise | 
‘TRANSVAAL Last To- or | 
Goup Mixes. Week day. Fall. 











1 
oe EE 
Driefontein ........ 43... 
Durban Roodepoort 54 .. 6 
Bast Rand Prop. .. 7yh-- 7 
Ferreira .......+++ 193 .. 20 





AP OOO 11S ERT # 


Jubilee ........++++ GS uw § 
Jumpers ......-+++ ee 
Kleinfontein (New) 1 .. 
Knight’s .........- Sb .. 
Lancaster ..... —S Te 
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Closing Prices, Rise 
t To- or 
Week. day. Fall. 


Associated N.Blocks 1g .. 
Great Boulder M.R. 


Closing Prices, Rise 
Last To- or | 
Week. day. Fall. 


Anaconda......... - Six.. 54 ..+ & | Nundydroog ...... 

t Proken Hill Prop.. Ilys... lyy.. .. | Qoregum ....... oe 

: Cape Copper ..... ° OR oe qo 2 | BR BOREe sesecun ° 
Champion Reef.... 74 .. T7H#..— e | Rio Tinto Def...... 
Mason&Barry (£1l).. 3g .. 35 ..— [UNE cans bs owe ° 
Mount Lyell (£3) .. 1 .. — 0 5a 
Mount Morgan .... 22.. 2 oF | Waihi Grand Jnctn 14 

Mysore (10/-) ...... 6#x.. 6 + | Waitekauri....... ° 


| 


re eee en tienen 
Ss 
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Breken Hill Water 
Supply ........+++- 

Corrizal and Cerro) 

Bianca Railway....|Half Year) June 

Cordoba Central Rail-| 


ad 

















Company. | Period. | To. 





THE ECONOMIST. 


SoutH AFRICAN. 
Closing Pri 
Last T 
‘ Week. 
Angelo .......+2e0 3 -» 6% ..+ & | Deep Levers (Con.) 


BREE ccovcvcescces - 5f-.. 6 ..+ ¢ | Knight's Deep .... 
Aurora West United 1 .. lyi..+ th! Langlaagte Deep .. 
Bantjes Consolidtd, 14 .. i -+ #3) New Steyn Estate.. 
Bonanza ........-- 2h... 28 .. +. | Nigel Deep ....... i 
Buffelsdoorn Estate -- & +--+ & | Nourse Deep ...... 
City and Suburban 6% .. 62%.. .. | Rand Mines ...... 
Comet ..... Jeeeeees ays: a | Rand Mines Deep.. 
Consold. Main Reef 17, Rand Victoria...... 


Rand Victoria East 
Robinson Central.. 

Do Deep (New).. 
| Roodepoort Central 


| Rose Deep ........ 
Ss 62... 63. | Simmer & Jack East 
Geldenhuis Estate 6;;.. 6y%. | Do West ........ 
Ginsberg .........+ Syu-- } South Geldenhuis.. 
Glencairn Main Rf. 14 .. Ilye.. | South Rose Deep .. 
Glynn’s Lydenburg 2 .. 24x.. | Village Deep ..... . 
Goch (New) .....--+ Sfs-- Sy. Witwatersrand .... 
Henry Nourse .... 84 .. 84%. 
Heriot (New) ..... eS Bases Lanp, Dramonp, &c. 


Anglo-French Expl 3 
| Anglo-French Land 14 . 
Barnato Consolidta 22 .. 
| Cons. Gold Fields.. a6 
Do 5% Ist Deb.. +1055 os 


2. 
Sa. 
23... 
Lancaster West.... 24... 2% .. ..- | De Beers Def...... 20. 
Langlangte Blok 4... 8.4 | Do ggebeb. 71108 
anglaa, . “a 5 | s meet 
Lui "s Viei.... Jik.. 14 ..+ gy! Do 44% Exp.Deb.100 
a cee pew oa - 4ys.- sf wi P | Exploration og a 
eyer an hariton - FF ..+ | Goerz (A.) & ikese 
Modderfontein .... 83... 98 ..+ Henderson’sTrnsvl. ig 
Do Extension .. 2$.. 2+4..+ &| Jagersfontein (New) 28} .. 
Nigel ........+.++ :* itt - 22 ..+ y| Johnnsbrg Cons. In. 
North Randfontein 1{4.. 12 ..+ 4 Do Estate ...... 
os mee ii.» : is? P| Mozambique ...... 
mrose (New).... ** oo New African .....- 
Princess Estate.... lyg.. 14 ..+ ¢ Oceana Consolidted. 
Randfontein ...... 2) .. 2¢4..+ sy) Robinson S8.A.Bnkg. 
Rietfontein (New).. 13... 14 ..+ & | 8. A. Gold Trust .. 
Robinson DeVilliers 10; .. 105 .. .. Transvaal Coal Trst 
Do Randfontein.. 1g .. lys..+ t Transvaal Consolid 
Roodepoort United a Trans. Est. & Devt 
Seeeene sonaeer <2 1 > 2 ed @ Transvaal G’ldfield 
BRD cccccccececs ai Se ae 
Simmer&Jack Prop. 14 .. 18 ..+ RaHopESIAN, 
Transvaal Gold.... os -* | Bechuanaland .... ° 
Treasury ..........+ 6 -- Roe we | BORG cccvccevsces ° 
Van Ryn ........+- 5S .. Sh ..+ & | British S.A. Chartd. 
Village Main Reef 8 .. 84 ..+ 4% Do 5% Mort. Deb.103 
_o struis ....... ° if oe ii! os Cuienge-Gelie aeee 
emmer ......... . oe os DRE Sus ivdcnes 
West Rand ....... ° if -- 1¢§..+ #) Globe & Phoenix .. 
Woilhuter Gold .... if - 3g ..+ & | Lomagunda Devt... 
Worcester ......-. 1h .. 14... «.. | MashonalandAgncy 
Matabele Gid, Reefs 
Derr LEvVELs, | .Do.RMimes....... 
Angelo Deep ..... o A... B..F Rhodesia Goldfields 
Crown Deep........ 13g .. 133 ..+ Do Limited...... 
Driefontein Deep... 2 .. at Do Expl. & Devt, 
ss aeceneee 38. a --— gs Rice Hamilton .... 
erreira Deep .... 5% .. -» «. | Selukwe Gold...... 
—— Deep .. %t «+ 103 ..+ } | Tanganyika Cons.. 
en Deep ........ oo 4... .. | V. Ve. Gwanda..... e 
Jumpers D ---+ 36... 4% ..4+ % | West Nicholson.... 
Jupiter ........... « 3em.- 34 ..+ yy! Willoughby Cons... 
Knight's Central .. 2y5.. 2+4,.+ 4 | Zambesia Exploring 


WEST AUSTRALIAN. 
Closing Prices, Rise 
I T 


Week. 
Associated Gold.... 2% .. 3)..+ 4) Ivantoe South Ext. 
ltd... + gy Kalgurli .......... 
GidnHorseshoe Est. 9; .. 9¢:x..+ § | Lake View Consols 

; «+ @.. .. | Lond.& W.A.Expin, 
Great Boulder Prop. 29/5 .. 29,9..+ /6| Oroya Brownhbill .. 
Great Boulder Per. 1;.. léx.. .. | Peak Hill 
Great Fingzall Cons. 9¢.. 92 ..+ ¥;| Sons of Gwalia .... 
Tvannoe Gold Lorp, 8¢§.. 94 ..+ vy W. A. Goldfields .. 


CoPpPER AND MISCELLANEOUS. 
Closing Prices. 








DIVIDEND ANNOUNCEMENTS. 


‘Dividend % per 





Annum. 

’ 
Interim! 

’ ‘eee 
| 6d p.s. ee 


| 


30 e+ |1044p.\s. 


way, Ist Pref......| ee 5 ee 
Eastman Kodak ........ > tee 10 
Guardian Assurance. .. .| - oe 5 | 
George M. Callender ..|Half year ie D..2 oie 
Golden Horseshoe! 

a | ee ee 6s p-s. 
Iifracombe Hotel ...... eo ee ; wwe @ 
John Brown and Co., £1) ee eo Sd p.s.|  .. 
Johannesburg Consoli-| } i 

dated Investment ..| oo eo re coe OD 
Kalgurli Gold Mines.... ~ ob 2/E p.s. ee 
New York Breweries....| Year -| Aug. 31 wet ; 
Oroya Browohill ...... a sh 2,6 p.s ° 
Santa Fé Land ........ Year | June 30 o6 ee 
Sons of Gwalia ........ > > | 36 p.s be 
William Cory and Son.. ee i a | 8 ace 





she > @ 
“_* *#wee 


f o 9 
| Dotices and Reports, 
Fall, 

| GOVERNMENT STOCKS, ETC. 
mY ITUANA.—With reference to the representations made +. «.. | 
‘y | Brazilian Government with regard to the settlemen: f the can 
& | of the holders of the 6 per cent. first mortgage debentuee. S| 
*s | Ituana Railway Company in liquidation, the Council of 71 — 
oe | Bondholders notify that they have received the folloy ngt a 
4 | from theiragentat Rio:—* Minister promises payment afters.c, | 
ts | creditors next month. oe ae 
i | TURKISH DEBT.—The Council of Foreign Bondholiers « 
i | municate the following telegram from the Council fA ee 
+ | tion of the Ottoman Public Debt at Constantinople-— a 
‘ | Receipts, October, 1903. . fr 
Five revenues....... ‘cone dveeenes eoose 105,764 
os Eastern Roumelian annuity ............ 0 12.668 
.- Against in 1902. 
: Us deivtecceenenecoccncecace © 117,532 

| Eastern Roumelian annuity ........... . 342,0 9 
+ | RAILWAY COMPANIES. 
s ALABAMA GREAT SOUTHERN —The report for the year ended 
.. | June 30 states that the gross receipts show an increase of | 
t | $262,364.69, the operating expenses an increase of $2090, 592 > | 
-- |and the net earnings a decrease of $28,227.63. The iecaee | 
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or | cent., to make up the 5 per cent. due for the ten months to June | 
all. | 30, 1903, will, in accordance with the arrangement made with the | 


ye 


Rise | deductions from the half-yearly warrants were made, dating trom 
or January 1, Igor. | 
Fall. INDIAN MIDLAND.—Notice is given to the holders of 3} 
ye ‘ per cent. debenture bonds of this company to bearer, which are | 


..— ¢ | renew such debentures for a further period of either 3 years or 34 
—_ th years—namely, to December 31, 1906, or June 30, 1907 (at the option 


:>+ ¢ | vided that the holders of the said debentures send in their bonds 


Corres- | the working for the year ended June 30, 1903, produced a profit 0 
ponding | £8,260. Atter adding the balance brought forward, interest 00 4 


Year, | debenture interest, income-tax, locomotive renewal fund, £1,00 








: 8 t t st 
6a The directors recommend a dividend of 1 per cent. on the firs 
p.s 


i 3: . : vas £18, 377° 

| 2sp.s. months. The expenciture during the same period a So sah | 
it | an increase of £6,337, leaving a net profit of £733, ¢ a broupent | 
‘'g | a profit of £3,108 in the previous year. Adding the amount ™™) 
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ee 


[ November 2 %, 1903. 





account of the American company shows a balance of rey 
including income from investments and miscellaneous sources 
£143,515. Interest on bonds and debentures and other deductions 
* | absorb £65,093, leaving £78,422, to which must be added /1 30,215 | 
4 | brought forward from last year, and £53 premium on Sales of | 
Cincinnati, New Orleans, and Texas Pacific Railway Company | 
ig preferred stock, making a total of £208,690. An interim dividend | 
é | on the “ A ”’ preference shares of 5 per cent. was paid in June, and | 
the directors now recommend a further dividend of 5 per cent | 
% | making a total of 10 per cent., leaving £144,534 to be carried | 
; | forward. | 
2 | BENGAL AND NORTH-WESTERN .—The report for the half. | 
& | yearended June 30 states that the net earnings of the joint | 
undertaking for the half-year amounted to Rs.41,26,185, against 
; | 

\ 








| Rs.34,25,156. The company’s share is Rs 23,10,977, brought home |} 
fs | at the rate of rs. 4d., against Rs.19,76,470 at the same rate in 1902. |! 
t | After bringing forward the balance of £2,614, providing for 
. | interest on debenture stock, and making other minor adjustments, 

4 | there remains for disposal a sum of £140,057. The directors 
t* | recommend that, after providing for interest on the preference 
ts stock, the usual dividend of £3 per cent. forthe half-year on the 
¢s ordinary stock, free of Indian but subject to English income-tax, | 
r be declared ; that {20,000 be added to the reserve fund ; and that 
2 | £22,823 be carried forward. 

; CORDOBA AND ROSARIO. —The traffic revenue of 1902-3 amounts | 
& | to £53,606 ; to this must be added balance at credit of 6 per cent. 
e debenture stock holders, {401 ; transfer fees, £77—{54,084; from | 
@, | which must be deducted debit balance, July 1, 1902, £14,123; | 
fs | one year's interest on 4 percent. debenture stock, £28,385 ; interest | 
; | charges in London, £058— 43,166; leaving a balance of / 10,918. | 


This sum will enable a cash payment of £2 per cent., less income- 
tax, on the 6 per cent. debenture stock, and the balance of £3 per 


| holders of the 6 per cent. debenture stock on September 23, 1902, | 

‘ be met by a distribution of 4 per cent. income debenture stock. | 
GREAT INDIAN PENINSULA.—The annuity trustees intimate) 

s that the warrants for the refund of income-tax overcharged by | 
& | Government on the annuities (Class A and Class B) will be issued | 
s on ecember rst to those annuitants (or their legal representatives) 
whose names were on the register at the time when the several 


| 
repayable on December 31, 1993, that the directors are prepared to 


of the holders)—at the rate ot 3$ per cent. interest per annum, pro- 
| for endorsement to this office on or before Thursday, December 3, 


1903. : 
NORTH-WESTERN OF URUGUAY.—Report states the results of 


t of 


- a. ln weet ng 
| per cent. bonds, £10,723, and guarantee, £13,997, and deduct! 


cai : alance of £6,188 
| and depreciation of stores, there is a disposable balance o! £0,1 





— —— 


reference stock, carrying forward £354. 


_ SALVADOR.—The report for the year ended June 3 oth states te 
the gross receipts, including the Government subsidy, — : 
£76,041, against £66,195 for the preceding year. The net re apr 

5 were still somewhat under the sum needed to meet the set "yebcit 

| .. | both classes of debentures and all other outgoings, but od wo 
és p.s. in the year under review was but £893, against £5 te obi. is 
od The total adverse balance of revenue, amounting (© £°/1 
| 8dp.s. carried to the balance-sheet. - ee 
URUGUAY NORTHERN.—The report for the year ended Lanast 2% 
6 p.s. | States that the receipts for the year, exclusive of 7 a vwrelve | 
5 amounted to {19,116, against £15,148 for the previou 
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November 28, 1903. | 


— . . 

forward, &c.., there remains an available balance of £3,936 
which the directors recommend a distribution of 1 per 
dividend on the preferred stock. .This, after allowing for tax, 
absorb £2,354, leaving £1,582 to be carried forward. 


BANKING COMPANIES. 

BANK OF NEW SOUTH WALES.—A dividend on the Capital stock 
of the bank was declared at the rate of 10 per cent. per annum { 
the half-year ended September 30th last. The sum of £15,000 has 
been added to the reserve fund, making it £1,330,000, and a credit 
palance of £18,442 has been carried forward to next acccunt, 

DEVON AND CORNWALL.—The quarterly statement, made up 
to October 17th, shows: Liabilities, deposit and current accounts. 
and other credit balances, £4,227,750; paid-up capital, £250,000 
reserve fund, £350,000 ; total, £4,827,750. Assets; Investments. 
(1,861,503; cash in hand and at call, £340,690; advances on 








as 


securities, Current accounts, and loans, £2,360,745; bills of 
exchange, £134,329; bank premises, /130,483; total, £4,827,750 


LONDON AND RIVER PLATE.—The directors have resolved to 
recommend out of the available balance for the year ending 
September 30th last a dividend of 41 per cent., free of income-tax. 
making 18 per cent. for the year; placing {5,000 to pension and 
benevolent fund, and carrying forward £37,368 to profit and loss 
new account. 

LONDON AND SAN FRANCISCO.—The directors have declared an 
interim dividend of 2 per cent. (equal to 4 per cent. per annum) 
out of the profits of the six months ended September 3oth last, 
carrying forward £12,400 towards the current half-year. They 
state, however, that owing to extensive frauds perpetrated on the 
banking community of San Francisco, the reserve fund of £25,000 
will in all probability be required to meet the loss involved, but 
which cannot at present be accurately ascertained. The amount 
of realised assets of the capital reserve fund has, however, further 
increased during the half-year and stands now at over £94,000, 
equal to £3 7s 6d per every /10 share. 

ROYAL BANK OF SCOTLAND.—The report states that the balance 
of ‘rest’? on October 11, 1902, was {990,724, and the net profits 
for the past year, after providing for bad and doubtful debts, 
amounted to £250,624, making a total of £1,151,348. The Mid- 
summer dividend, at the rate of 9 per cent. per annum, tax free, 
required £90,000; and it is now proposed to pay a similar dividend 
at Christmas, and a bonus of 1{per cent., which together will 
require { 110,000. There has been written off for expenditure on 
bank buildings the sum of £4,600, and the directors recommend 
that £46,023 should be applied in reduction of the price of the 
bank’s holding of Consols, which will then stand at 85%. ‘* On the 
other marketable securities there is a margin in favour of the bank, 
notwithstanding the heavy fall which has taken place.’’ The 
balance of undivided profits at credit of ‘* rest’ is now £900,724. 


MISCELLANEOUS COMPANIES. 


AMALGAMATED PRESS.—The report for the year ended 
October 31st states that the profits made, after writing off £25,000 
for depreciation, are £266,223. An interim dividend for the first 
six months at the rate of 25 percent. per annum on the ordinary 
shares has been paid. The directors now recommend a further 
dividend at the rate of 30 per cent. per annum, making 274 per 
cent. for the year, with a bonus of 2s 6d per share; or a total pay- 
ment for the year in dividends and bonus of 40 per cent. They 
further recommend that the sum of £25,000 be added to the reserve 
fund, which will then amount to £150,000. 

ARNOLD, PERRETT, AND CO.—The report for the year ended 
September 30th states that the interest payable for the year 
amounts to £12,718, and the dividend on the preference shares to 
£12,000. After charging these sums to the net revenue account, 
provision also being made for depreciation, there remains to the 
credit of that account £11,818. Dividend on ordinary shares 4 per 
cent., {2,000 added to general reserve fund, {1,00c to reserve for 
bad and doubtful debts, leaving £818 to carry forward. 

ASHLEY GARDENS PROPERTIES. — The net profits for the 12 
months ended September 29th amounted to /12,279. {ter pay- 
ing debenture interest, preference dividend, 7 per cent. on the 
ordinary shares, and 1s per share bonus, a balance of £3,487 
remains, {750 of which will be carried to reserve fund, bringing 
same up to £7,250, and £2,737 carried forward. 

_ASHBY'S STAINES BREWERY.—Net profit for year ending 
September 30, 1903, £30,298; balance brought forward, £1,213 
Final dividend on ordinary shares, 10 per cent. per annum, making 
> per cent. for the year; carry to reserve, £2,000; Carry forward, 
£1,167. The directors have recently purchased, at a cost of about 
£125,000 Harris’ Brewery and Maltings, with certain freehold, 
copyhold, and leasehold licensed houses. This results in a net 
increase of 35 freehold and copyhold licensed houses and 11 lease- 
hold licensed houses. £50,000 has been advanced on mortgage, 
| and the directors contemplate increasing this sum to £75,000, and 
| Propose to raise £60,000 by the issue of 5,000 additional ordinary 

Stares of fro each at {2 premium. 

BOOTS CASH CHEMISTS (EASTERN).—Year ended Septem- 
| er 30th: Net profit £22,241, with balance brought from last year, 

the available total is £30,238. The directors propose to carry to 
Contingency fund £500, management expenses £750, to provident 

und £1,000, depreciation £2,000, carry forward £8,130. Dividends 
ave already been announced and paid on all classes of shares. 

BOWDEN BRAKE.—Year ended September 30th states that the 
het profits, £28,638, with the sum brought from last year’s accounts, 
total £33,681. The directors propose to pay a dividend on last 
‘ixmonths at the rate of 25 per cent. per annum (making 20 per 


Cent. forthe year) and a bonus of 4s per share; to take £2,500 in 


reducti n of licence, patents, and goodwill, and 41,500 as deprecia- 
tn on investments ; to place £8,000 to reserve (making @ total of 
4*0,000), and carry £5,057 to next account. 
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at of | CALLARD. STEWART, AND WATT.—The report for the 
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year 
for the dividend of 
4 per cent per annum on the preference shares, placing {11,5 


} V3 


ig October 3rd states that after providing 


ending 


to ¢ 


evelopment reserve, {1,000 to general reserve, {500 to leases 
reserve writing + ror } + : } a. 
reserve, writing off £464 trom short leasehold interests, and setting 


aside #250 as a contribution to the employés’ benevolent fund. a 


fin ui dividend at the rate of 18 per cent per annum, less tax, for 
the six months ending October 3, 


; “mene 3, 1903, making, with the interim 
dividend already paid, 14 per cent. for the year, the balance of 
#1,153 being carried forward. 

ILFORD. -Year ended October 31, 1903: Net profit, £45,550 
with 42 17 | rought forward total £ 48,46 + for appropriati n 
Binal A; 3 } . - 


ui dividend on ordinary share capital at the rate of 12 per cent. 


’ 
m=, Gh 
, 


per annum, making ro per cent. for the year. On this dividend, 
by the terms of the profit-sharing scheme. £813, more or less, will 
be paid as bonus to the empioyés. Of the balance, £17,254, the 
Irectors recommend that {7,000 be written off goodwill pro- 


that £7,000 be placed to reserve, and the balance 
ite Caseted fac Th . a ' : 3 
54, carried forward The proposals for amalgamation made 
by the Eastman-Kodak Company led to the appointment of a com- 
mittee of shareholders, who reported against the scheme. Assuch 
proposals are not acceptable to the general body of shareholders 
they have now been abandoned 
PERFECTA SEAMLESS STEEL TUBE. — The directors in 
heir seventl ” 
their seventh annual report state that the law costs in 
connection with the action for alleged infringement of patent, 


? 


brought against this company by Tubes, Limited, amount- 
ing to 42,246, being of an exceptional nature, the directors have 
decided to transfer the amount direct to the reserve fund, which 


will then stand at {1,008 Subject to the foregoing the audited 
accounts show a net profit of 41,988, after providing for directors’ 
fees. From this amount has to be deducted the adverse balance 
shown in the last accounts, £232, leaving a net balance of £1,755, 
which it is proposed to carry forward : 

PERUVIAN CORPORATION.—The accounts for the year ended 
June 30th show a profit of £210,542, after deducting the usual 
charges and interest on the debentures at the rate of £4 per cent. 
per annum. The board proposes to place £70,000 to reserve, 
making a total sum of £250,000 at that account; to make up the 
debenture interest for the year to the rate of £6 per cent. per 
annum by payment of {2 per cent. additional interest on April rst 
next; to pay a dividend of 15s per cent, on the preference stock on 
January 15th next; to write off two sums amounting together to 
£4,393 on colonisation and insurance account; and to carry 
forward a balance of £6,367 to be added to the ultimate balance at 
net revenue referred to in the last report. 

PILLSBURY-WASHBURN FLOUR MILLS —Net profits, £104,786. 
Adding amount brought forward, /405, there is a total of £105,191. 
After paying the interest on the debentures there remains a 
balance of £55,271. Thedirectors propose, after making provision 
for interest and sinking fund on preference income certificates, 
£14,000, and one year's dividend on the 8 per cent. cumulative 
preference shares, to carry forward £1,271. 

POWER-GAS CORPORATION .—The report of the directors for the 
year ended September 30th states that the balance tothe credit of 
profit and loss account is £13,082. The directors propose to write 
{2,000 off preliminary expenses account, to pay a dividend at 
5 per cent. per annum upon the ordinary shares, and carry £1,693 
torward. 

SANTA ELENA NITRATE.— Year ended June 30th: Gross profit 
on trading, £3,650; profit, £3,083. The directors have again 
waived two-thirds of the fees due to them, and deducting the 
debit balance of {102 brought forward from last year, and the 
interim dividend ot 1s per share paid on March 24th last, there is 
now an amount of £1,902 available for distribution. The directors 
recommend a further dividend of 1s per share, making 2s per share 
for the year, and carrying forward £823 

STRETTONS DERBY BREWERY.—Year ending September 30, 
1903: Amount to the credit of the profit and loss account, after 
writing off £6,1o1 for repairs and renewals, and {2,618 for depre- 
ciation, is £46,245. Adding the dividends on investments and 
transfer fees, £5,322, and balance brought forward, and deducting 
provision for administration charges and directors’ fees, interest 
on debenture stock and mortgages accrued to date ({14,019), and 
interim dividends on preference and ordinary shares, there remains 
an available balance of £28,087. Final ordinary dividend at 13 
per cent. per annum (making 10 per cent. for the year) on 8,000 
shares, and at 10 percent. per annum for the half-year on 2,000 
shares. To general reserve fund (making that fund £55,000), 
{10.000; carry forward, £5,987 
“WALL PAPER MANUFACTURERS.—The report for the year 
ended August 31st states that the profit is £249,061, to which has 
to be added £51,171 brought forward; and, after payment of 
interest upon debenture stock, interim dividend on preference 
shares, and income-tax, the amount available for further appro- 
priation is £233,409. The directors propose to pay a dividend at 
the rate of 8 per cent. per annum on the ordinary shares, £40,000 
to be carried to reserve, and {81,987 forward. 

WENLOCK BREWERY .—In their report the directors recommend 
a dividend of 10 per cent. ; and instead of adding further to 
the reserve fund, which now amounts to £130,000, they propose 
continuing the policy initiated last year, to write down out ot the 
surplus profits, amounting this year to £14,416, the sum of {10,000 
off properties and loans, carrying forward {£4,416 to next account, 


MINING COMPANIES. 


NORTH WHITE FEATHER.—The report for the year to March 
31st shows that 590 feet of sinking and 1,352 feet of driving bs 
been done. During the year £4,609 tons have been treated, yield. | 
3,115 ounces over the plates, and 5,602 tons have been treated 
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by cyanide, yielding 906 ounces. After writing off £984 for 
depreciation of plant and machinery, there remained a profit of 
£285, which has been carried to the reduction of the development 


Round corn was also lower. In the Cargo market trade m, 
quietly, but holders mostly adhered to previou i 4€ Moved 
15,000 qrs, Galatz-Foxanian, half-old crop, Decen 


\ 
KINg prices, |} 
| 
| 
| 


} r “ 
account. changed hands at 19s 3d; 3,500 tons, yellow River PI = ‘January, 
OURO PRETO GOLD OF BRAZIL.—The report for the year ter- | ber 2oth-January, 18s 1%d; and s,600 tons. ditt, *, Vecem- 
minating on June 30th shows that the value of the gold produced | December 8th, 17s 10%d. Odessa parcels, oe due out 
was £95,583, and { 399 received for interest, rent, and transfer fees | 19s 6d; La Plata, December, 17s 104d; and Ameri, eae 

















































made a gross income of £95,982. The total expenditure was 
£92,841, inclusive of £3,234 paid for export duty on gold, leaving a 
balance of profit of £3,140. This amount has been added to the 
balance brought forward, making a total of {9,614, which has been 
dealt with as follows:—Written off for depreciation of buildings, 


December, 19s. Oats were again in slow request at al a 
rates, with common qualities still abundant. W heat : TT — 
market to-day displayed a steady appearance, and « ey ret 
Platas in near positions offered very sparingly, i PS of La | 
of unfavourable weather reports from the Argentine. 


Wer 
juence 


machinery, and plant at the mines, £1,166; interest on debentures | Walla, November-December, 30s 6d was required, - ral 
to June, 1903, and dividends on preference shares to December, for December-January. 30s 1!4d wanted for Victorian ] a a ad 
1902, £3,874; third dividend on the ordinary shares at the rate of | February South Australian, January-February, was | oma a | | 
6d per share, £2,500; transferred to reserve account to meet | 30S, and February-March would come at 29s od. For Oucen | | 


amount required for redemption of debentures, £680; carried for- 
ward, /1,218. 

ST JOHN DEL REY.—The report states that the bullion for the 
six months to August 31st realised, £142,195, less duties and 
charges on same, £7,590, making {£134,605. After providing 
for working cost in Brazil, development and renewals, and general 
expenses, {101,681, the transfer of {13,000 to suspense capital 
account towards cost of new works, debenture interest, dividend 
of 6d per share, and tax and income-tax balance, and adding the 


Victoria, Californian, October bill of lading, 325 2d was Daid 

4,000 tons Rosario-Santa Fé, 62 lbs, January, changed handc «+ || 
f i > . 5" *GMUs dl 

28s 4%4d. Bahia-Blanca, 63 lbs, January-February, offered | 


} 
28s gd. 30s 6d wanted for Barletta-Russo, sailer, 63 t 64 Ibs, 
| 


| 
| 


| 


re-sailed from Australia October 13th. Azoff-Black Sea. N, ven 
ber-December, 28s to 32s; and Danubian, De: ember, old le. 
28s 9d. Parcels: No. 1 Northern Manitoba, January rsth, sold 

31s 144d; and No. 2 ditto, arrived, at 29s 4%4d. 28s 4'4d paid nes | 
hard winter, afloat. South Russian, arrived, sold at abe 44. eg, 
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Stvie 


















































































balance from February 28th, there remains £756 to be carried sample. Maize quiet, at previous rates. For named steamers o; = 
forward. La Plata, afloat, 18s asked, with 17s gd bid. 18s 1%4d required t | irc 
cargoes loading. Galatz-Foxanian, December-January, sellers. | 1] Ke 
CRUSHING RETURNS. 19s 34; and November-December, one-half old crop same price. | ! ar 
: 8s 9d wanted for Danubian, December- , Parcels: || f 
rl i ; I , er-January. Parcels: | a 
(For last calendar month except where otherwise stated.) Odessa, on passage, sold, 19s. Barley steady, although quiet. | Bi 
7 ieee | | 158 required for Vera, Azoff, afloat. 14s od bid, and res asked. || | Ge 
for Eschobrook, Black Sea, on passage; and 1<s ranted fre ti | 
Tons aoe , 368, passage ; and 15s 3d wanted for || he 
Crushed. | Gola Recovered. Bainbridge, Azoff, loading. Eight options, April-May, sellers, | | ba 
_—_———_—_ |[-_— (P) 18s 3d. 15s asked for Persian, January-February. Californian || } 
MINE, oO | lo | Profit, b ing , “ i. i i= oe 
Sa | | Sa (Vv) rewing, new crop, afloat, sellers, 25s. Parcels: 15s and ma 
| Mill. as Min , Total.| Value. 148 104d paid for Odessa-Nicolaieff, on passage; and 16s for || i} an 
& | Se | December. Oats dull. Azoff-Black Sea, January, on sample, || I} tio 
} sold, 12s gd. ae | an 
Se i} | 
| (Oz.| & AMERICAN WHEAT QUOTATIONS. suf 
Brilliant Extended ................ 2,494) .. 808; 570) 1,379 The London Produce Clearing House, Limi , Te 
Cecil Syndicate ........ .......00., } 36 | we | | ORY) “2400 | Sollowing :— <amateng SSonen, Listed, enpgly te i 
Day Dawn Block and Wyndham....| 2,950, 4,014) 965)£2,600 965(V) 6,000 ; 8: . : | Fe 
Eaglehawk Consolidated .......... | "goo... | ges a Basis No. 1, Northern spring wheat, Duluth certificate, per 100 || | £5 
Mills Day Dawn United ............ | gg7) .. | .. | .. | 608(V) 3,100 | Ibs., ex warehouse in London. | | an 
Queensland Menzies................ | 630 480) 622) 130 752 . Nov. 21, Nov. 23. Nov. 24. Nov. 25. Nov. 26. Nov. 27 || | bil 
Victoria Proprietary................ | St -—- iow 4c | 2 ° 8 8 s ¢ s ¢ a a al | An 
December delivery.... 6 53... 6 43.. 6 33.. 6 3h.. 6 S.. 6 4 |} mu 
March delivery ...... > ae ae c+ 66.6 G&.. 6 @.. 66 h 
t : June delivery ....... eee oe Oe 8 OB. 6 S655 rs 
The Commercial Times. Awentcax Matze aE: 
Nov. 21. Nov. 23. Nov. 2% Nov. 25. Nov. 26. Nov. 27. || q 
s ad s a s 4 s 4d s a s d || ' | 
December delivery .. 4 26... 4 28.. 4 2§.. 4 2... 4 2... 4%) |= 
THE OORN TRADE Contracts for 436,800 centals Am. wheat registered during the week 1 | a 
. The following table estimates the home consumption of whea' || | No 
; Mark Lane, Friday Evening during the harvest year 1903-4, contrasted with 1902-3, 1901-2, and || ” See 
: 1900-1 :— | 
Generally fair progress has been made recently with regard to | ————————————_————_———— noe oe = 
ploughing and sowing, while improved weather conditions also | 1903-1904 1902-1903 1901-1902 | 19001901 i | re 
enabled farmers to secure the remnants of outstanding crops ; —_——— — Se aN me ene \| od 
but farm-work in general is still extremely backward. Crop | owts. ewts. owts, | ows. rag 
reports from Australia and New Zealand remain highly satis- | Imports—Wheat (12 weeks to Nov. 14 22,868,000, 21,897,190 16,180,300) 19,526,700 | : 
’ Flour | 5,439,500, 4,925,200, 4,547,500) 5,485,400 | hot 
factory, the former now figuring as an exporter, while an export " ” ———— fi i 
surplus of wheat is anticipated in the latter country. There has 98 307.590 26,822,320 20,727,820) 24,812100| aa: 
been very little change in the state of the Mark Lane market dur- | add week ending Nov. 21—Wheat ....| 2,577,400, 1,798,890 1,655,700 1s 1 ra 
ing the week, further than a firmer tone in some directions of FIOUL....cccceesseeees ecccccccers 568,400, 529,800, 487,400 AN oa 
breadstuffs. Imports, however, continue on a liberal scale, and al @ 2700 | 
; : , 950,990, 22,870,900; 26,252,700 | | wh 
shipments, particularly from Russia, are still heavy, and hence | ,,,, aa a ro * 17700, 75.500 31,20 | | pli 
buyers are not disposed to exceed pressing requirements, while Si aes. ena eae ek aletetaen te 13,190 4,900 56,500, 95,100 1 a 
prospects of a heavy yield in the Argentine and also Australia : mae ‘| pre 
tend to curtail speculative interest, and cause a generally dull ~ = ee ceceees vecsonces 31,407,200, 28,928,300, 22,758,900) ie 
condition of affairs. Native wheat is still in small supply on el eeen SRS AOD Sy 6,042,100 6,989,700 9,652,200) 10045,30 ing 
local markets, the bulk of samples inferior, and scarcely suitable cal —| —_——|——__ | i! ing 
for milling purposes, and, therefore, it is not surprising to find | Thirteen weeks’ home supplies ......| 37,449,300) 35,918,000, 52,391,100 —_— | Joa 
good, dry lots, commanding a premium. Foreign qualities are | ——_—_—, —— paeenes a ll || me 
fairly maintained for the better sorts, taking into consideration | Average price of English wheat per, 8 4 | 8 @) 84 | 55 | ! mo 
: : : : : quarter. . %*9 | Mill 271 | a | i] 
recent heavy arrivals, but business moved quietly in all descrip- ee es oe 6 | 6 & || fac 
tions. No. 1 Northern Duluth, 31s 6d, ex ship. Flour was held Be et ne a lee cemeninnel —|—— ]] l| tio, 
with more steadiness in forward positions, but, on spot, only a | bushels. | bushels. | bushels. oe | | che 
small business proved possible in both English and American “Visite sagpty in U.S. eontnen, ams. eae oe as 35.354 600 || } qu 
brands, and where values were altered, buyers claimed the advan- | _—® ___°® ___ = Mews. ] l| 14s 
tage. The cargo market for wheat remained very quiet, but New Basis. | "s, 
without particular change. A cargo, Rosario-Santa Fé, 62 lbs, COMPARATIVE AVERAGES OF GRAIN. il) | sec 
January, sold, 28s 6d, 3,600 tons, of which 2,200 tons comprised The following is a statement showing the Quantities Sold an® |) f) 123 


white Karachi, and 1,400 tons white Delhi, December 106th- | gp. Average Prize of British Corn (Imperial Measure), in the six |) | 


weeksended November 21, 1903, and for the corresponding week 12 || 
each of the ears from 1902 to 1899 :— 


January, steamer, at 28s 9d and 30s 3d respectively. For Vic- 
torian, January-February, 30s 134d was asked, and 3os for South 
Australian. Parcels elicited only a moderate amount of support. 


eee 
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on —— | : 
Hard winter, arrived, sold, 28s 41%4d; No. 2 Northern Manitoba, QuANTITIES SOLD. AvERAGE Paices. | | 
due, 29s 444d; and No. 2 Club Calcutta, afloat, 30s. The quan- es tale 1 Ost. || 1 3 
tity of wheat and flour, on passage, for the United Kingdom is Wheat. | Barley. | Oats. | Wheat) bat oe on 
estimated at 1,720,000 qrs. Malting barley shows no essential ——— oe | ai s/@ | 1: 
“ ~ . ° Se . . i s - a 
4 change, the bulk of the English supply still consisting of inferior | . wees. ,"s. — = |%o, m3) By ) ( 
3 grades, which sell slowly at 22s to 26s. A few fine lots made up | “°™ j4°*| 43045 2 | 172,879 7/| 23.074 5 26 6 | 4 ; | 59 | jj Sit 
ie to 348 per qr. Useful foreign descriptions command full rates, 7..| 41,897 © 160,241 6} 22,245 7 = ; 4 2| 68 1) he; 
A and are in fair request. Grinding barley remains without im- | Oct. 31..) 41,412 : —— | —_— ; 310, 237) 88 | } me 
provement, the demand being disappointingly quiet. Azoff, 15, ol 48270 7 | 87203 4 om 4 | 8 BY b> | il Le 
ex ship. Carg6des of this grain moved in buyers’ favour, and ro 1 95 6 17 2 ll ie 
only a small business was effected. The Pencalenick, Azoff, five | 1902 cesses} 49,736 2 | 194,298 4 26,939 - . %10 | TY . 7 
options, sold at 15s, and the Zoe, Novorossisk, just shipped, also | 190! ...... oa si aa ol etl a2 | Be oil 't 
at 15s. Maize, on spot, remains in a dull and depressed state, | jg99 °"°"""| 67/308 1 | 164,362 7| 17,047 3 68 62) i 
| 1 ¢ 


flat descriptions, in particular, being weak at 19s gd, ex ship. : —> 
rr 
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THE IRON AND COAL TRADES. 


week, and in most instances makers have been able to maint: 
their prices. The position of the other branches rema 

about the same. At Glasgow the price of warrants is, 
48s 103% dcash; no buyers. Stocks in Connal’s stores (Friday 
Glasgow, 9,669 tons ; Middlesbro’ » 97,095 to hen 


tons. 


is as follows:—Pig-iron: A moderate business was dor 
week, but almost entirely for prompt delivery. 
| done for forward. Although the price of No. 3 is low, 42s odt 

438, the position is satisfactory. The iron is being shipped as 


1e this 
Nothing is being 


> 


fast as it is made, and recourse is had to the warrant store to 
complete deliveries. 
Coast mixed numbers have been sold at 51s 6d. Manufactured 
With no sign of a revival in shipbuilding, there 


iron and steel : 


plates. Steel ship plates, £5 10s; steel ship angles, £5 10s; 
iron ship plates, Zt 7s 6d; iron ship angles, £6 5s; iron bars, 
£6 7s 6d, less 2} per cent. Iron ore: 
are inadequate, and are coming in very slowly. There are very 
few sellers in consequence, and a higher price is required. Best 
Bilbao-Rubio iron ore (so per cent. iron), 15s 3d; L/K and 
Gellivare (Swedish) iron ore (60 per cent. iron), “‘“A” grade 
hematite, 18s 6d; ““C” grade, Cleveland, 14s 6d; “E” grade, 
basic, 148, c.i.f. North-East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—Business in manufactured iron 
and steel remains quiet, and during the past week several reduc- 
tions in price have taken place. In the North of England plates 
and bars have been put down 2s 6d per ton, iron rivets have 
suffered a like reduction, and angles are also cheaper. On the 
Tees steel ship plates are now at £5 10s, steel boiler plates at 
£6 17s 6d, iron ship plates at £6 5s, steel ship angles at 
Zs 2s 6d, common iron bars at £6 2s 6d, best bars at £6 12s 6d, 
and best best bars at £7 2s 6d, all less 2% per cent., f.o.b. Steel 
| billets meet with only a small inquiry, and even the German and 
American makes, which are offering at cheap rates, do not attract 
| much attention. American qualities are obtainable in Man- 
chester at from £4 to £4 2s 6d, while German descriptions range 
from £4 4s for small up to £4 §s for larger sizes. English billets 
are quoted at from £4 10s to £4 12s 6d. 

The condition of the coal trade is reported to be more satisfac- 
| tory in most parts of the country. The coal trade at Newcastle 
| remains steady. The steam coal branch is a little irregular, the 
| non-arrival of steamers having had a slight influence. Best 
Northumbrian steam coals are 9s od per ton, free on board. 
, Second-class steams are 8s 3d to 8s 6d per ton, and steam smalls 
are 4s 3d to 4s 6d per ton, also free on board. There is a steady 
i 


a EO 








i; demand for Durham coals, and the prices are well maintained 
for coal for early delivery. Prices vary from 8s to gs per ton, 
|| freeon board. A Lancashire report states that little or no move 
| in the way of real improvement is noticeable. Requirements for 
housefire consumption still show no appreciable briskening ; the 
|| lower qualities of round coal move off but moderately for iron- 
making, steam, and general manufacturing purposes, and slack 
is the only class of fuel that is really in good demand. Collieries 
|| are, perhaps, putting in rather better time, but it is exceptional 
where they av erage more than four days per week, and the sup- 
plies of all descriptions of round coal continue plentiful on the 
market. The demand for housefire purposes continues to im- 
|| Prove slowly, but does not get up to anything like winter require- 
ments, and a noticeable feature of the trade is the absence of 
inquiry for the better qualities, which at most collieries are hang- 
ing, and in some instances are accumulating rather heavily under 
load. Consumers would appear to be covering their require- 
ments chiefly with medium and the lower qualities, and these are 
moving off moderately well, considering the generally unsatis- 
factory condition of the housefire coal trade, and the excep- 
tional mildness of the season. Prices remain without quotable 
change, but steady at late rates. The following are some of the 
quotations in South Wales :—L arge, best steam coal, 14s 6d to 
Ms od: sec onds, 14s to 14s 3d; drys, 13s gd to 148; smalls, best, 
8. 6d: seconds, 6s 6d to 7s; households, best, 16s 6d to 17s; 


é 





————————— 





_ Seconds, 11s to 148; No. 3 Rhondda, large, 148 gd; No. 3 brush, 
| 128 to ras 3d, - 
| | THE WOOL TRADE. 
|| The English wool market has been very quiet this week, spinners 
| @3 pecting 


to get in at lower prices by waiting. 


}, Our Bradford correspondent, writing on Thursday, says: The 
{| “uation as regards this market is somewhat peculiar. Prices 
' 


he : > 9 
here, especially in crossbred wools, have been giving way for a 


|| Month at least, but it was not supposed that the drop in 


™, 


sand would amount to so much as 10 per cent. As it 
| ay 15 per cent. has been lost on coarse descript poe ; Th 

j| “Just about what has been lost in Bradford, and the question 1s 
i Whether any further depreciation will take p lac e after — sales 
} and 


‘ose. At present indications are rather for a firmer to 
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latite, 300 | 


| 

There has been a steadier tone in the pig-iron markets this 
| | 
| Qur Middlesbro’ correspondent’s report dated November 26th 

j 

| 

| 

Hematite is still a poor market, and East | 
is no increase in business in spite of lower prices for steel ship | 


The supplies of best ore | 


-— a 








2031 | 


tis quite siamo that the sales may « 





lose better than they have 


¢ ed. All that is needed for new business to come forwar HI 
iS a solid basis, and at to-dav’s prices, if oe market were really 
hrm, business could be fmm ; 

Messrs Jacomb, Son, and C write on November 24th as} 
follows :—The sixth and concluding series of sales of Colonial | 
wool for the current year co! ed here to-day in the pre- 


sence of a large contingent of buyers. Three catalogues, 


rising 10,000 bales of 


I ig a fairly representative character (about 
one-th rd consisting of sliped pari els} were submitted. Com- | 


etition was at times irregular and somewhat hesitating, merinos 











1 
; 
' 
} 
I i 
show little or no change, but crossbreds on the average rule 10 
per cent. bel: w the rates current at the c lose of last series T he ' 
quantity of S uth African wools offered was not large, and when | 
sold these were from par to 5 per cent. cheaper. The t otal 
ax 7 . . . 
available quantity for the series is small, and should be easi li 
} e . . 
absorbed at this lower currency, but trade in all manufacturin g | 
districts seems to be of a somew vh at unresponsive nature. lt 
Messrs Jacomb, Son, and Co. supply the following statistics :— | 
. — oa - _ saa l] 
Total I 
Cata- This Net 4 
logued day's First Total Imports. i} 
first Cata- hand j 
five logues Stock 
Series, have Avible 
1903. com- for ; 
prised. these 1902. 1901. 1900. i 
Sales. it 
' 
; j 
Bales. Bales. | Bales. | Bales. Bales. | Bales. | 
New South Wales.......... 167,356 1,107, 15,500) 311,423 398,835) 264,119 | 
Queensland........ eaiehies 57,551 419) 8,000 87,288) 112,526) 123,902 | 
WI cdcruueaceseseewns 94,837 4 9,500 278,703 331,131} 234,155 
i rrr 19,639 210 500, 21,659 25,077 16,617 
South Australian .......... 39 851 ll 5000; 66,371; 85,109 47,398 
West Australian ......... 28,921 1,526 8,500 40.074 31,515 26.414 
New Zealand ...... ganas 361,101 5,746 32,000; 411,819! 401,124 395,629 | 
Cape and Natal............ 43,506 £07 5,500' 226,400 210,899) 104, 7858 | 
ee 812.5 53 9,830 84,500 1, 443,637 1, 594. 216 1,213,052 
Messrs ( “has. Balme and C oO “write on 26th inst. as follows :—j} 





i 

Although some weakness in values was clearly foreshadowed by 1 
he course of~events in the manufacturing districts during wad 
past few weeks, it was generally hoped that the small quantity | 
of merinos available for the present auctions would have pre- | 
vented any material giving way in quotations; such, however, 
has not been the case. On the « nes hand, a reaction from the 
extreme rates current for coarse crossbreds in September was | 
expected, but the fall has been decidedly more severe than was | 
anticipated. At the outset, merinos we re from par to 5 per cent. | 
cheaper, sound wools of good quality and condition realising }} 
fully previous quotations, ‘oh le heavy-conditioned greasies, as 
oe as faulty scoureds, sold at § per cent. 





below that level. 

ce the opening there has been no improvement in competi- | 
clei which continues somewhat apathetic, and the trend of the 
market has been still further in buyers’ favour for all but the 
very best grades of scoured and grease. Demand for crossbreds 
is also rather unsatisfactory, prices for the finer and medium 
sorts in the grease being 734 per cent., and coarse 10 to 15 per 
cent., lower than at the close of the September series. The fall 
in scoureds is not quite so pronounced, but slipes, which form 
a large proportion of the quantity available, sell irregularly at 
the decline established for similar qualities in the grease. ae 
regards South African shipments, light-conditioned greasies anc 
fleecewashed parcels maintain last sale’s parity; other descrip- 
tions, however, rule from par to 5 per cent. lower. 
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tations are advanced 18 points 
descriptions continue firm. 
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THE ECONOMIST. 


The following is a list of the London Colonial Wool Sales, which | 
commenced on November 24th, being the sixth series this year :— 


THE COTTON TRADE, 


LIVERPOOL, Nove 


near and 9g to 
6.08 ; 


mber 

















positions, 


on” 


27. 
The demand for cotton on the spot has been only small this 
Estimated sales, 30,000 bales, comprising 27,380 bales 
American, 1,700 bales Egyptian, 440 bales Brazilian, 480 bales 
Of these, 2,700 bales are for export and specula- 
tion and 27,300 bales for the trade. Imports, 108,948 bales, includ- 
ing 84,657 bales American, 22,480 bales Egyptian, 1,811 bales 
American continues in limited demand, but quo- 
middling quoted, 6.20. Sea Island 
Quotations of Georgia are raised '%. 
In Brazilian, in the absence of supply, only a trifling business 
has been done, but quotations are raised 18 points. 
the business has been very limited, but at firm rates, and quota- 
tions of smooth are raised 18 points. 
business has been done, and the quotations of good, fair to good, 
Fully good, fair, brown quoted 8{§. 
Indian continues in limited demand, and quotations are generally 
raised %. American futures have advanced 14 to 16% points 
13 for distant 
November-December, 
January, 5-97; January-February, 94% ; February-March, 94; 
March-April, 93; April-May, 92; May-June, gr; 


, 
o1% > 














Bale Number of Bales sold~, 
Date, Bale Pmpt. ToHome ToForeign 
Nov. _ Selling Brokers. No. Dec, Buyers, Buyers. Total. 
4 ..Buxton, Ronald andCo...1 .. 8 .... 1600 .... 1000 .... 2,600 | 
Du Croz, DoxatandCo...1 .. .. seoe 2,102 .... 2,578 «... 4,680 
C. Balme and Co. ........ Dns Be eneen ee! 0nee cae «ones ae 
25 ..Jacomb, Son and Co. ....1 .. 9 «e-+ 2,300 .... 2,500 .... 4,800 
H. Schwartze and Co.....1 2. .. sees 2,239 sooo 2,756 wee 4,995 
John Hoare and Co, ...... n° a. op —~seee ee (Sees 1: emes 40 
26 ..H. P. Hughes and Sons ..1 .. 10 .... -. esse _-+ coos — gs | 
H, Irwell and Co. ........ Died ins emcees a... .ocone - 4,300 
Thomas and Cook ........ Dee” ae anew cso” wee c> : bene. be 
27 ..Willans and Overbury....1 .. ll .... ese — 7 ae 
Buxton, Ronald and Co...2 .. .. «s-. cove eece 8 e 
28 ..Du Croz, Doxatand Co...2 .. 12 .... cece ane 
C. Balme and Co. ........ reas ike atta li cece eevee 
3Q ..Windeler and Co. ........ eric Oe eee nine ane 
H. Irwell and Co. ........ Bek: 6. bee secs gene ° 
Willans and Overbury....2 .. .. «.+-  aabeo cope ° 
H. P. Hughes and Sons ..2 @ ese 2. eee ee :/ a 
Dee. 
1 ..John Hoare and Co....... 2 ae . ee esee ¢e 
Thomas and Cook........ B es coe ° - < - 
H. Schwartzeand Co. ....2 .. .- ee ° © seee . 
Jacomb, Son and Co....... SB so a ee ° eens . 
2 ..C. Balme and Co.........3 .. 16 . . sese > 
Du Croz, Doxat and Co...3 .. .. os ° core ee 
Buxton, Ronald and Co...3 .. ouve be -enee ee 0002 = ee 
_———————————————— —_____— —_ _] 


In Peruvian 


In Egyptian a limited 


East 


closing quiet. 
December- 


June-July, 














89%; July-August, 8734. Egyptian futures are 4% to 6 points 
lower. 
CURRENT PRICES. 
| aA 
tle © ‘Same Period Same Period 
Sie 15 |} 1902, || 2901. 
—™ Sle | | 
Descriptions, fT ulalgialsif laleg €ielee 
Gis Sigil fis is Bs siz esl g 
ORS Sle lal sa czas loz es 
American. |a@ja@ijdi)/a aiala dj/djaidia 
Sea Island........ per Ib .. j++ 13 (4 (21 | .. | -. hs || 2. a | ae 
Florida ditto .......... |<. jug]. (22g) .. (039 '] 2. | 9p TR |] oS on] 
ord GO ree Mid rt MF LM ae LM v1 GN 
American ...........0:. 5°84 604 6:14 6°20, 628 646 | 4-44 454.44 4 49 
Brazilian. Mid'M F Fr. |G F| Gd E 2e (MF) Fr.) Gd. MF Fr.| Gu. 
Pernambuco, &c. ...... | «+ | 6-24 656 688) .. | .. 450 4°74) .. | 4, Sie. 
ED 6 nn pvediodesere Ou ee 6°20 650 676) .. | .. | 4°50 4°68) .. 4%. 
DEEL, Sidihesatbwoss «+ 620 650.5°76.. | .. |450 468! .. td & 
Rio Grande ............ | oe |6°20, 650 6°76 .. | o. || 450 468) .- || 45 | 49)... 
SD sncamace desea | we 620 650 676) «. | o. (4°50 468 «| 4h | Ste... 
Maranham ...........- | «- |620 650676 .. 4°50 468) -. |) wl ee | 
Egyptian. é E 
ere 58 5% | 78, Sym 8h OF) SER GR TH) 4g | 44) 5 
SI es ee ce ee | oe -. | Bi | o- | oo | eo | ce | & 
Smyrna, Greek, &c. .... | oo | oo; 5 | Sh) SB] oe || SB} 4 | 4H SE 4 1 4 
West Indies,&ce. | | te ae . | 
Tahiti Sea Island ...... i o> || o | 6] -- || oe | 62 | 72 
Peruvian—Rough ...... oo | oe | -- | 900,925 950/ .. | .. | 700} ., | .. | 7 
Ditto Mod. Rough....| «- | +. |715 820875 .. || .. (530/640! ,, | 5p 
Ditto Smooth ........ |. |610 6:30 658 674 681 4-40 464) 488 | 43, 4 4 
Ditto Sea Island...... j eo | o» | 72 | 8 | 9h 10 | .. | GELB | .. | OF | Be 
IE ccchsénscaviincs< w+ | oo | 5°25 545 575 615! .. |4:00)450) .. | 3g | 33 
East Indian. GFr ror, Gd. F G Fne Sin G F Gd./Fne |G F Gd. Fne 
Surat—Mac.G'nd Surtee| -- | «+ | -- S$ 6 | oe || we | ee | es || oe | oe | 443 
- » Broach es | se 5 54 Ste eo || ee 44 a -- 334 4,5 
Sawginned Dharwar. .| 493) 5fe 53 | .. | -- | oe | 4h | 445) «> || 52 Sy 
Bhownuggar ........ it 4g) 4 af Stu +e || Sth Sth) 4% | 3 Sth 4 
M.Gin’d Bhownuggar, 46 | 48 | 43. 44.) Ste .. || Sth 34h) 44. |) Ley Sth 4 
Oomrawauttee, No. 1..| 48 448 448 4¢8 58 | 2. || Sy! 333) Sab) Sy SH 4 
. No.2 ..| s« |. | 484 488) 48a} — || 2. | 385) 44) | SHB Sag 
M. Gin’d Oomra, No.1 4¥5 444 448 4¢8 5h .. || 338) Sah 4am) Sve Sth 4 
3 » _ No.2, oe | «+ | 454, 429 49d) 2. || .. | SHS) Sa! .. | 343) Sag 
M. Gin’d Khandeish; .| «+ | 433 435, 494) «+ | oe | oe | Shy) e+ || ww | See... 
DM chsnitwcenss oo | oo | 49 | 4B | 4h) Ww |}. | 3 SRY) .. | Sym) 3} 
M. Ginned Comptah..) 443) «+ | 449 «- | «+ | oo || SH 4ey) e+ || 3% 3 oa 
Bagalkote eer eeerseees oe | of 435 oe | ee ee || ee { oH ** - 
SENS 1o<bs cBoabeses ee | ee 4e5 4s 4x -* ee. 348 33 ** 32 
Machine Gin’d Scinde .. | .. | .. | 4 4 4 cb ne. SEE bei dve'e: La 
GEE nc pesenn dh ia Sti SH 425 4en 48 45 | 3) 3 3 $ ie 
Machine Ginned Bengal) -. . gh 4gs 44 | 4B. |) Oe SE. | Sh) 5 
Madras—Tinnivelly...., 58 , Sf Sta .. | oe | we || GAR GBR co || Sey See. 
Western ....| 443 oe t est aaa 425; -- || 3% HY a 
Commilla .............. Nod 5, No.1, | 533 .. |) .. (Nol, 43)... Nol) 44 
Coconada, Red ........ Fai r4g | oe | oo | oe + || Pairsg | .. | Fai r3#f .. 
i | i, } i 
Imports, Exports, Consumption. &c. 
1903. 1902. 
Bales. Bales. 
Imports from Jan. 1to Nov. 20 ...... 2,779,312 seseee 2,836,248 
Exports from Jan. 1 to Nov. 20 .,.... 437,522 — seccce 405,612 
7 Sy ee . 288,490 cenene 346.670 
Consumption from Jan. 1 to Nov.20.. 2,662,991 ...... 2,913,228 


ee Snag pemrenenmrene ar-maoee-eeeneennens eee — 








[ Novemb 


er 28, 1903. 


These figures show :— a 


A decrease of imports com with the Ra) 
An increase of actual en Fucks owah eo date last year of... 5694" 

ecrease of quantity taken for consumption of _ °°" "**"""*"* 31,71 

A decrease in stock of ................. — - oti een eeraniag © 290,23 
In speculation there is an increase of 37,609 balec 77°""" 418 


The imports for the week ending Nov. 20 amoun: d t 
bales, and the quantity of American cotton rep. cial ake ad ee 
Britain (including cable advices to date) is eae went 
323.000 bales at the corresponding period last year a 

eee, 
MANCHESTER, November 26 

: The market has been quiet but steady, with a healthy a. ; 
in both cloth and yarn. Producers on the aiehs acs cee 
better engaged, and as a consequence are not press : ile oe 
During the week Messrs Neill Bros. have issued tae 
solidated estimate of the growing crop, the ee 
11,100,000 bales, with a possibility of 200,000 m: re. | hs 
Neill’s estimate is not included in this statement._ 
in Manchester is tending towards a crop of 
11,000,000 bales. Manufacturers who usually 
India are better sold, especially in the finer fabri. China h 

shown very few changes. The nearer markets are healthy. 
notably South America. Home trade American yarns are fe rh 
well engaged, and the result is spinners are not pressing for bus; 
ness. The margin, however, remains narrow. In shipping heed 
we hear of nothing fresh of moment. Here, also, spinners a 
well sold, especially for China in doubled descriptions Bolt . 
spinnings are steady on the whole, with a fair demand Pro. 
ducers are moderately under order, though the position is er 
haps a little irregular. Per 


(1.) Comparative Statement of the Cotton Trade. 
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being 

Mr Henr 
The feeling 
slightly over 
make cloth for 


5 Previous Weeks in 1903 

Price, _—— 

t Nov. Price, Price.) Price | Price.’ Price 
26, ‘|t Nov.'t Nov.)+ Noy.!+ Oct.'+ Get 





, 














. 
Raw Cotton—Middling American.per Ib 
Good fair brown Egypt.per Ib 
Yarns 32's twist per Ib 
ED 660 sexs nia chien hen 
60's twist (Egvptian) ...... 
| 32-in. Printers 116 yds, 16 by 16, 32's and 


d 
6°0 
84 


0 84 0 

0 844, 0 

Satie 
= 0 Ol 


1903. 19. 12 | 5. 29. 
- Bi 
l 6°02; 588 574 57 
8 O 88,0 808.08 

84 0 
8 8] 0 830 83:0 880 & 
14 40 144) O 13} 0 139 0 15 

n. shirtings 76 yds, 19 by 19, 32's and 

40's 13 7413 6 13 6 13 4413 4413 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs 767 5\'7 517 47 QT 5 
39-in. ditto, 374 yds. 16 by 15, 84 Ibs ... 44.6 5 
_____ (11) Compared with Previous Years." eee? 
} 
} 
| 


Price, 
+t Nov. 
26, 
1905. 


s d 
6°12 


Corresponding Dates in 








1902. | 1901. 1900. 1899. 1998. 


sd dis di sdsd 
4°54 428 548 406 30 
O 8% 0 648 052, 0 73 0 5 04 
© Sig) 0 10] 06h) 0 BO ess 
C 8} 0 7 0 Gta O 84 C bi 0 5 











edisa 
6:12 
4,0 89/0 88 0 8 084 
“RE et ee tagedinn og waipliocrags 4364 4M Wo 
pe Mu 
“ti 16 64.65.6516 46 
8 
Raw Cotton—Middling American.per lb 


_ Good fair brownEgyptn..per |b 
Yarns—32's twist 
40's weft per |b 
60's twist (Egyptian) ....per ib 
32-in. Printers, 116 yds, 16 by 16, 32's and 


per Ib 


0 14% 0 124 0 104 0 144 0124 0 & 
50's 


143/12 9112 7414012922 
3%6-in. shirtings, 76 yds, 19 by19, 32's and 
DO os 6s cin tik ne pee> hands Cevpvenscs 13 7412 312 1413 612 31 
38-in. ditto, 38 yds, 18 by 16, 0 Ibs...... 7 646 8 6 7% 75 6 H6 
39-in. ditto, 574 yds, 16 by 15. 8¢lbs .... 6 6315 815 746 5'5 %5 1 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 


v 


— a 





THE LEATHER TRADE. 


There is considerable depression in some of the boot and shoe 


active demand for leather during the week. For most descriptions 
buyers appear to have filled their immediate requirements, a 
prices being asked to-day do not tempt them to anticipate the 
wants. Stocks are in moderate compass. There is a good demas: 
| for New Zealand basils. Australian descriptions are held above 
buyers’ ideas of vaiue. 








FOREIGN AND COLONIAL PRODUCE MAREST. 
. ; > 
For Reports of To-day’s Business and Public Sales oe tineing Lane. 

SUGAR.—The market exhibited increased depression throug? 7 
the greater part of the week, the trade still persiste atly — 
exceed pressing requirements, and consequently values In a 
cases again moved downward under a lack of sufficient supp os 
| the fact of a large quantity of old sugar being still on bane. 
| kinds ruled generally quiet. The ‘refiners’ business = sible 
firsts, basis 88 per cent., at 8s 5$d,c.f.andi. [he wor a eae 
supply is estimated at 2,245,000 tons, as C ympared with 2,200 
| tons at same time last year. 

Home Rerinep.—Cubes cleared to a moc 
values. Tate’s, first, sold, 18s 3d; second, 
unchanged. Yellows, 12s to 13s 6d, and whites, 145 © 
to quality. Crystals met a moderate demand, anc ye vvanolstes 
| 158 to 158 6d, as to make. Lyle’s white crystals ane 8 
158 od to 16s od per cwt. ; 

Foreign Rerinep.—Cubes are largely nominal, O° 
at a standstill. W.S.R. prompt, 12s gd; R.A V., 128 I¢ 
12s 13d; F.M.S., 11s rogd; R.A.C.L., 11s, bo b 
No. 3, prompt, ros 14d, c.f. and i. Contin 
remained very quiet, and rates eased on more pressure 
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tosell. Old crop, first marks, ready delivery, sold, ros ad t 
ros of; R.A.V., tos 14d: new firsts, ros ofd torcs 14d; Noven 
ber, 10s od; December tos 1$d to tos ojd; January-March 
| ros 3d April-June, ros 52d; and May-August, ros 6d to ros ; 
f.0.b 
| Beet denoted some irregularity, with only a moderate amount 


of business doing. December sold, 8s 53d. 8s 44d, and 
January-March, 8s 74d, 8s 63d, and 8s 7d; May, 8s old, &s &8jd 
and 8s 9d; August, 8s 112d, 8s rr4d, and 8s 11d; October-Decem- 
ber, 9s 1}d, f.o.b., Hamburg. 

Cane SALces.—In auction on Tuesday a moderate supply 
crystallised cane met with fair support at steady rates. 1 
Demerara mostly sold: -fine pale, 16s 6d; fine yellow, 16s 3d 
good pale yellow, 16s. 1,694 bags Surinam: good pale and yellow 


15s gd to 16s; medium small grain to good medium, r<s 2d to 
158 od. Privately, 600 bags crystallised Trinidad sold, 1<s 6d to 
158 9d. 3,000 tons Java stroops, December clearance, sold 7s, and 


3,000 tons ditto, first runnings, December, at gs 3d, basis 96 per 
cent. polarisation, for Greenock. 

Imports and deliverizs of sugar into London from January tst 
to 21st inst., with stock at latter date :— . 


1903. 1902. 


Tons. Tons. 


1901. 


Tons. 


1900. 
Tons. 


es ~~ 


THE ECONOMIST, 


Imported ......++++e6 154,240 .. 177,130 .. 186,380 .. 156,880 | 


Delivered .........--+ 162,650 .. 163,470 .. 177.790 .. 157,450 


SR cccsccccceseccce Gee oc GLI80 .. BTM... 1869 
Stock U.K. ........-. 97,630 .. 116,520 .. 74,440 .. 49,350 
Cane, Jaggery, per cwt.. 7/9 .. 6/9 .. 7/3 .. 9/6 
Beet, 88 per cent.,f.o.b. 8/2} .. 7/108 .. 73% .. 916 

{ Ti dees, OE. cs WE oo OS .. 150 


RUM,—Market remains in a quiet state, prices, however, being 
unchanged. 

GLUCOSE.— Business in this market keeps quiet, but quotations 
show no particular alteration. On spot, American, 43 per cent. 
liquid, quoted 11s 74d, and to arrive on c.f. and i. terms, December 
shipment, 8s 3d per cwt. 

COFFEE.—Fair supplies were offered at public sale on Tuesday 
and experienced a generally fair demand. Of 203 bags East India, 
tro bags bold Neilgherry sold, 65s; 72 bags South Sea Islands 
bold greenish colory, 65s; medium, 46s 6d; peaberry, 56s 6d. 

.750 bags unwashed Dumont partly sold: A, 38s 6d; B, 35s; C, 
328 ; CC, 298 6d; peaberry, 39s 6d to gos. 1,391 bags Colombian: 
smooth hard brownish, bold, sold, 54s; medium, 46s to 46s 6d 
brownish grey, 40s to 46s; pale grey, 40s to 44s 6d; pale and 
mottled hard grey, damaged, 45s to 52s; medium, 42s to 43s; bold, 
slightly mixed reds, 44s to 44s 6d; medium, ditio, 38s 6d to 39s 
254 bags Costa Rica, mostly sold, bold hard dulland pale greenish, 
638 to 66s. 45 bags Venezuelan: bold, dull colory, 70s 6d; medium, 
rather small, 46s 6d ; small, 37s ; peas, 63s. 91 bags Peruvian :low, 
middling greenish, 44s; small, 37s; peas, 46s; pale, gos. The 
market for future delivery has shown some irregularity, with a fair 
business doing, December, sold, 29s 74d, 30s 14d, and 29s 9d 
March, 30s 109d to 318 3d'and 31s 14d ; May, 31s 6d, 31s rogd, and 
31s gd : September, 32s 6d, 33s, and 32s 9d per cwt 

Imports and deliveries ot coffee into London from commence- 
ment of year to 21st inst., with stock remaining :— 



























’ 


1903. 1902, 1901. 1900. 

Tons. Tons. Tons. Tons. 
Imported .......... 51,210 .. 40,760 .. 42,660 .. 33,540 
Delivered, home use 14,560 .. 15,300 .. 17,920 .. 15,020 
” export .. 28,460 .. 13,640 .. 27,320 .. 17,570 
WR cesccccccosce GREOO «- D300 .- 11:90 .. 155 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


{ | \ 
| Nov. 21.| Nov. 23, | 














Nov. 24. Nov. 25. Nov. 26. Nov. 27. 

10 10|10 30,3 30 10 30, 230 | 1030; 25 j1030 230 WH258 
a.m. —.M.|@&M. | p.m. | O&M.) p.m. Om. p.m. | am, pm. &m. p.m. 
is di sdis @is dis disdis die dis 4e 4 e#daead 

Nv i296 (296 \29 6 29 6 (29 6 29 7429 6 29 9 |29 10429 10} . 
De 299 |30 0/29 9 |29 10429 9 29 10429 9 29 9/30 0 30 1430 1430 44 
Mb 351 14/31 14,31 1431 O /31 0 (31 O 31 O 5h O SL 1451 3 SL 3 SL 4% 
My 519 319 |3L 7431 7h31 7431 74.31 9 31 74\31 9 31 10}52 0 32 © 
Jly 32 44:52 3 |32 3 32 3 32 1432 1432 3 32 3 [32 4452 4452 6 32 7 
Sp 5210$|52 9 |32 9 |32 74.32 74/32 74/32 103 32 9 52 10 32 10333 0 3 14 


ny | Pte ie ee 

Contracts for 160,250 bags Santos coffee registered during the 
week 

COCOA —No public sales were held on Tuesday last, and by 
Private treaty only small sales occurred. 

TEA.—The quantity of Indian brought to auction during the 
week amounted to 38,000 packages. Competition marked a slight 
improvement, and common kinds were a shade firmer, fine 
liquoring qualities being firm on scarcity. Medium teas from 63d 
to 5d per lb, however, were largely bought in. Ceylon sales em- 
raced 18,500 packages, for which the demand was not very fast, 
and values in some instances denoted weakness, and occasionally 
irregularity. 1,700 packages Java proceeded with a quiet tone. 
There was not much doing in China qualities, but common kinds 
Keep firm on scarcity. 

RICE.—A very dull tone continues, and quotations are more or 

SS nominal, 

TAPIOCA continues very dull. 1,300 packages flake were offered 
and withdrawn. 125 bags medium pearl, few sold, at 13s. 405 
bags seed pearl, one or two lots sold, at 12s per cwt 
84G0.—Only 134 bags small grain were brought forward and 
Ought in. 

ARROWROOT —508 barrels St Vincent partly sold, at rid. 120 
trels ditto, without reserve, found buyers, at 1gd to rgd per Ib. 


} 











BLACK PEPPER.—A quiet but steady 


juliet it Steacy tone predominated, a i 
less transpired in Singap t fair quality 1 spot, at 6, 
. January-March, 64d. In auction 40 bags sifted Saig and | 
» bags Aleppy were offered, and bought in 
WHITE PEPPER —This market remains in a very quiet state 
fair Singapore, on spot, sold at rod, and Penang, limed, 7a per 
if 517 Dags Singapore were offered in auction, and bough 
, CLOVES ruled generaliy quiet. Zanzibar, January-March and 
March-May, sold 74d to 744d per Ib 
PIMENTO. 


West India offered, and 


NUTMEGS —Only 3 packages 
at lid tor r12's I 

MACE —2 packages West India went at 
Eastern retired. 5 packages wild realised 


GINGER remains verv slow Ir 


59 packages Eastern failed to elicit attention 
23 2d. 26 packages | 

54d per ib. 

| 


1 auction 1,028 packages Cochir 
) 


and 134 bags Japan limed bought in 58 barrels Jamaica partly | 

D3. eal : . a “¥ : i 
Soid medium, part scraped, 43s; slightly mouldy, 38s 6d to 39s 6d 
per cwt : - 


FRUIT.—Currants remained steady during the week, but met a 


, u a 
SOW Gemand 


} 
; 
| 
' 
' 
i 
' 
i 
594 bags were catalogued and withdrawn. | 


Provincial, 15s 6d; 


‘ ' 
’ ‘ ' ' 
Amalia, 16s 3d to 17s: Gulph, | 
Patras, 17s to 18s 


Panariti, and Vostizza, 
s. In auction, 390 tons Valencia raisins met a fair inquiry, 
wever, being 1s down 


I7S tO I9s ros to 248 
243 , 
20S to 23 


} 


pislOs, il 


Ordinary selected, half-boxes, 








sold, 31s ; good to fine, 32s to 348; medium to good jualities, 32s 
to 36s; fine an i finest, 40s to 48s; seedless, 32s to 38s. Muscatels 
ruled steady, and in gcoddemand. Common, 47s to 50s ; medium 
528 to bos; fine, 65s to 70s; good, 72s to 85s; choice, up to 117s 6d 
Sultanas quiet, Ordinary, 21s to 22s; medium to good, 23s to 28s 
fine and finest, 31s to 38s. Carabournas, 45s to 48s 


: rain-damaged, 
zos. Figs dull, and lower in price, excepting for small boxes 


Layers, 28s to 38s; Lacoums, 36s to 6os; natural, 17s to 18s per 


adopted reserve, and asked stiffer rates, which checked business, 
and the market assumed a quieter appearance towards the 
Native first marks, December-January, canal, sold, {12 7s 6d 
|.G., lightning circle, D. to E., ditto, {11 16s 3d to {11 153; native, 
Dacca, 2 to 3, ditto, {12 12s 6d; native, Daisee, No. 2, afloat 
£i2 38 9d; 


cl >e. 


bottom numbers, {11 12s 6d; Duffma Dacca, 2 to 3 
dock, Hamburg, £13 15s.; and native firsts, ditto, {12 17s 6d, 
c. f. and i. 

HEMP.—A steady tone characterised the market for Manila 
and 


ES AA i A A A Ac orn ae 


arceale ai ; j > a3} : 
parcels, a fair demand prevailed for most qualities. Fair 
Xe 


' 
' 
| 
JUTE.—With stimulating advices from Calcutta, holders here | 
i 
| 
urrent, spot, sold £38 5s; ditto, November, £38; December, | 
#37 tos; January-March, / 36 10s; Leyte, superior seconds, Novem- | 
ber, £37to £37 tos; superior seconds, ditto, £36 15s to £37; fai 
seconds, dock, £33; good brown, November-January, £32 ros; fair 
brown, November, £32. New Zealand quiet, but firm, with sales 
of good fair Wellington, October-December, at £32 10s; and 
March-April, £31 15s, c. f. and i. 

SHELLAC.—The general tone of the market during the week 
ruled quiet, but steady. Fair T.N., orange, on spot, sold, 230s to 
231s; ditto, December delivery, 232s to 233s, 218s to 216s 6d, and 
217s; A.C., garnet, afloat, 195s. For future delivery, T.N 
December, sold, 233s to 232s; and March, 218s to 212s and 
216s. Gambier slow, with business in November-December and 
December-January steamers at 23s 3d to 23s, c.f. and i, delivered 
weights 

QUININE remains dull. B. and S., &c., December, sold, 1g of d; 
and March, ts ogd per ounce. 

METALS.—Copper remained a dull market, being lower until 
last Tuesday evening, mainly due to cheaper American offers of 
Electrolytic and Lake Superior brands, while attended by realisa- ! 
tions, with standard steadily declining, on spot, to £54 15s; and | 
three months, prompt, to {54 12s 6d. But values attracted rather 
more attention during the middle of the week, improving to {55 286d, 





cash, and £55, three months. Thursday's market opened irregular 
forward on cover:ng, and an early recovery was soon lost after orders 

were filled, Standard®settling down at about the last-named figures 
The market for tin, notwithstanding firmness in the East, was but 
little influenced last Monday, while some good torward buying 
ensued, cash being practically out of favour, and after irregularity 
Straits closed steady at {116 ros cash, {117 17s 6d forward, reced- 
ing, however, on the following day, the East having come out as a jj 
seller of moderate quantities at an easier range, with cash | 
warrants more freely offered in view of an impending Banca sale 
The above rates closed at {116 and {117 5s respectively. The | 
tone rallied on Wednesday, after manifesting irregularity, cash 

warrants advancing to {116 17s 6d, and for three months, prompt 

to {117 5s, all positions being further influenced on Thursday. after 
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the result of a Banca sale, and renewed strength cabled from the eng ge | 
East, cash warrants being driven up to £118 5s, and forward to 
#119 tos. Lead steadier. English, f11 7s 6d to {11 10s; soft 
foreign, prompt, {11 3s 9d; buyers and sellers thereat forward. 
Spelter dull and lower. Ordinary brands, prompt, {£20 10s; 
a £20 5s = ton. Iron inactive, and rather lower. 
Linseed very quiet, and prices in buyers favour. Spot, | of 8d, importer's quotati advance in Russi 
, : ta - , oe ne 
pipes, £97 135 barrels, £18; December, £17 15s; January-April, | offering at 6d s a en A but re-sale parcels aa 
£17 5 , _ \ugust, £17. Hull, naked, spot, {16 7s 6d ; Decem- | unaltered at 7d to 7#d for ordinary, a s +d to Fogg -Nmerican, 
; r, £1 a ; January, {15 15s; August, {15 15s. Rape steady. | on spot, for water white Fe GRE 2056 to to§d per 
ape - ve , £20 15s to £21, naked. Refined, spot, £22 15s. TALLOW.—The market has show icul 
csone es oa fel ene aaa £17 + Pl ony during the weck. At public saie, on Wedne okay ee 
‘7 @ ; ; 17 158; November-April, | catalogued, and 523 sold. One ¢ F fine ott? casks were | 
7s a aaete £19 15s to £21 10s, as to make and package. | but late rates oun fully seiletalana tor fat 9 ome ee 
ara Bea ie urease Hi aun des £7 158. | lian mutton quoted: fine, 28s 6d : fair to ee 
: : spot, nd quote 25; while for | to dull, 26s to 27s; h a ae 
cemeeeaenaniier staprnant there §were buyers at £23, c.i.f.,| to good, 26s 6d to 2 0 ee aa a Une, 278 9d ; fair 
oon donee - we ae quiet at £30, and for ship- | 28s 6d. Town tallow remains at 27s dl per cw De eS ee, 
, Cif, uotation. intai = 
TURPENTINE ‘steady, at = ee LINSEED maintained on spot and near, forward bein 


American, on spot, | easier. Calcutta, London 7S : J 
quoted 448 44d; December, 44s 6d; January-April, 44s od per cwt. November-December, 348 fa: ‘vith “Agel gr mt 


Stocks at public wharves week ending November 2tst, 20,169 | L 
) I » 20,16¢ a Plata, Nov - 
barrels, against 27,350 barrels same time last year. Delivered eee, ines ae 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each departm 
LONDON, Farivar DRUGS —(Con.) e 4a 
asgoe i - . Musk Tonquin, p 21 0 
neent com. to fn 1 
Berm : Oll, Cassia ....per tb : 
» mid to fine . ; sh 
oa be a odchpermt. English 3) 
Trinidad, mid to 


paring the above period 1,128 barrels, against 1 2o2ha-.4. .. 
or London 6,550 barrels, against 5,754 tee oe ee ‘AA 
period last year. ne we CORDEa 
ROSIN firm. Common strai 
: ained, spot, quoted << 4 
shipment, 6s od per cwt. on Spot, juoted S 3d, and f 
PETROLEUM.—There has been a further a 
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\ustra- 
S; dark 
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g slightly 
358; and 
June shipment 33s 6d 

To the Continent, 


De eee ete oe 2 | 6 


iat 


ent, 
hem aiakiteatind 
SUGAR—~(Con.)— sd 
CRUSEED-t.0.b, Holland 1: 
Austrian 0G 


Iron, per ton— 2s &£ « |SHELLAOC 

= —percwt s 

| Welsh Porta 6 0 6/5 See TE 
Bars 


Ore 
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ae 


Wills | 
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& 
Staffordshire Garnet A French loaves, f.0.b.12 6 § 


at Works........ 7/15/0 | Button, sorts 3 
eee : ’ to fniS3 Froch cratls c.if 
— - eel ry v | Low to med um ..150 Russian Cr stis, land is 4 8 
it. * °° 6. | SILK— German Gr'nulat’d, 19 14 10 
. aia French cubes, f.0.b. 12 10) 0 
Bail t 4 Germ'nCub's,fine,fob 11 9 2 
BEET-German,f.o.b. 2 0 
TALLOW—per cw 
Petersburg, YO.. 0 
Australian mutton (6 
do f 
TAPIOOA 
—per Ib. 
E. I. flake, fairtofine @ 
ar’ r cwt. 10 


cond.good to fine 232 
175 


SOP u 
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@eSoctoce 


tO Nn RD 
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RBsense 

oOoooo™ 


Galis, China, per cwt 60 

| Saffiower, Bengal. ...20) 
Turmeric, Bengal . 
Madras 


, f.0.b. 
Welsh Ports .... 5/50 
Do Mdisbro f.0.b... §/10/0 
tech pigiron,cash 48 9 
Clevelan 42 74 9 
Hematite & 3 0 
Lead—Eng.,pig p.tow 11/7/6 11/10/0 
Fore soft 11-3/9 11/60 
en ver pr. bottle 87/6 0/0/0 | 
cn scenc 20/6/0 20/10 0 
np, English ingotel 2 C125 0 7 
Do do bars 144 G 0 ¢ {Japan ..... 
nme ; aan Raw, fair Milan 17 
D- 8, per box anzine-Md. to gd. 19 
| "Goke, LO... 11 3 Trams Milan 3 thrds 18 
| Zine, English, Sheet 23 10 


PRP Antimony, per ton.. 26 
ELEPHANTS TEETH— . 
oft 50lb & upwards 52 OILS—Fish— 


0 
erm. 
FLAX—Newcrop & hale eee 20 ' 
Cusvens coed 
one : 
Gulf 1 
a 


2 S82e838 


se 


Bah E 
OOF FEE—duty 144 per 
Oeylon,sm.& low mid. 40 
iddling to fine .. 75 
Peaberry .......-.. 75 
E. Andia fine ord.gd.md38 
Do good to tine.... ¢8 
M long berry .. 5 
Do, short berry .. 52 
Jamea., gd. tofn. ord. 35 
Greenish 45 
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Outch, fair to fine.. i 
| DYEWouDs— ; 
| Pustic J - Sc 
» Je coco y U/ 
Oubs iInaica 


& o 
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Archangel! 1é 
TEA—duty 64 per Ib 
Oongou— 

OS 
Medium to good .. 
2 |. Fine to finest 
104 | Souchong 

/ Good to finest .... 
Q | ScentedOrangePekoe 
é Caaton 
0 ‘ Scented Cprs........ 
Cinnamon—U nworked— Hyson, com. to fair.. 
rt ss Fair to finest 
6 | Young Hyson 
| Good to finest .... 
1th | Indian and Ceylon— 
0 | Bkn. and Fannin.. 
7% Do good to fine 
Broken Pekoe .... 
Do good to finest 

Pekoe Souchong .. 
| Do good to fine 

| ee 

Do good to finest 
TIM BER-—-Timber & Hewn 
j Wood.-Dantsic & 
| Mewe! fir, p.load 65 6 118 
Pitch Pine Timber 62 0 105 
Oanad 00 0 


12 
ood,Campeachy 6/10 
onduras 6 


OC@es@eooo co°oe@e°ocoe 
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Colory ..- 70 
Qosta Rica ord to mid 34 
Good totine .... 6 
Oentra!l American gd 
ord to low mid... 4 
me -—_ si Z 
‘oxy descriptions 
v 47 


era P. 
Oolumbian, ordin 
Dogdordtolow ma 3 
Do mid to fine .... 46 
Santos, fair to good, 
avrge quay terms 36 
OHEMICALS— 
Acid, citric....perlb 1 
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| Penang 
| @inger—per cwt 
ae .. ocoee Oh 
ro sees 28 
Do washed ooce $8 
Bengal ... 


in 

| Palm (Lagos) 
Lard, American . . 
|_ Do English........ 
| Petrolm. Oil 
| Water-Whi 
| Oll Cakes, Lusd. 
haa 

merican (Westrn) 6/50 6, 
t Desde Ts 
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0 
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0 
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0 
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o 
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i 
Raisins, dty. 7s per cewt— 
Valencia, ord. .... 32 
Belected, medium 
to choice 
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Bultanas, new .... 21 
Oranges, = selected 16 
' ordinary .... 8 
Lisbn.&8.U bes,gch 7 
Naples 8 

| Lemons, Pairmo, p.ce 11 


| Naples........ p.ca. Oo 
we 


per 

6 »goodtofine 0 10 
| Small to medium... 0 10 
| Mhillies—percwt..... 20 0 
Pimento 04 


Azoff, Black Séa 6 0 | SPIRITS~Rum,p pf.gl.duty 11 4 
Bape Galcta, brwn 32 6 Jamaica, per liq. gal. | Baltic oak 
| RLOMBAGO, ‘Lamp . | Wainsct.igs.18ft cube 47 6 108 @ 
| Ceylon, p. ewt 25 C | | Wainsct.igs.18ft cu i 
PROVISIONS— : Deals & Sawn & Prepared Woes . 
Butter—Austir finest 102 @ 104 ae Norway, Petra. at. a? 3 mW 
| Oanadiar, finest.. 96 0 102 — + good coon 1S . . 
Irish creameries ..10¢ C6 110 lOMMOND .....+++ : M1 
ounce ons wotten 0 a sore . 10 5 
nnis 0 ; ; 
Bussian . ........ Vat. a 
a ard = .. Li 14 0 
American Spruce.. } 15 10 
Pitch Pine Planks 1015 0 0 
| Dntsc dck. 40ft. Sin 0/18/0 0/2860 
| staves-Baltic,p. milleg20 0 830 ¢ 
| New York pipe .. 37 1¢ “5 0 
| TOBACCO— 


Arsenic, lump, p ton£26 0 
ane : : 
es, pot, percwt . 
Pearl do dc ... 4 
Bleachingpowdr.p.ct §/2/ 
Borax Crystals, cwt. 12 0 
Do powder 13 
Cream tartar, Orystis 82 
Do powder 81 
Do 98 % powder... 85 


Linseed, La Plata 6 0 
Bombay pr4l6lbs 0 9 
Calcutta pr4l0lbsa 37 0 
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Messina, selected.. 12 
Malaga, ones a 
reelon bg 24 
PERCHA, 
HEMP—Per ton £ 
| 8. Petersbg.,clean .. 0 
| Manila fr, curnt s»t 358 
| Hew Zealand ditto 32 
te ..per ton . | . Native firsts, 
ok nee a Ib » a | for shipment Dec-Jan 12 
Sal-Ammouiac prewt 40/0/90 $2/0/0 Coir Yarn, gd. to tiue 26 
Boda Bicarb., per ton £7/5/0 0 0 Common to fair .. 
stalsexshippte £3/2/6 3/5,0| HIDES,Ox&Cowp.|b 
Alkali £5/15/0 6/5/0 eagiich s 
Caustic 10/10/0 9/0/6 Bal at: ves 
Bugar lead white,cwt£52 6 9 0 
Foreign White.... 2610 27 86 
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owards and Sons 
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Iodine per on. 
Potash, bichrmt.prlb 
Chlorate. net 
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| Oorn spirits, pfdy pd 12 
| irite, f.o.b. Ex. pf. 1 duty 3s 0d per Ib 


t spirits, duty pd 13 
German spirits...... 01 4 vireie aoe * 


SALTPETRE— = stript ....0.« 
| pengai perewt .. 16 C 3 Kentucky leat 
| English, refined .. 20 6 23 0 = Gript.....ccc ; 
| SHELLS—M.-o-P. per cwb. ee: cena 2 
| Bold .....5+0+0+0+-H12/9/0 14/50 | Negrohead—duty 4/4 6 
| Maccassar ........ £6/5/C £13 | Oigars, duty 5/6 2 
ydney £12 0 £1450 | TURP NTINE,p cwt 48 
- Australian .... £10 0 £12/0/0) wooL—En lish—per pk. 
| Bombay £1/100 47/12 6| Cor, 8 bn. Hage 48 1 
SUGAR—per cwt., duty 4s 2d, 98 Half-bred bogg# 
per cent. polarisation. — _wethers 
Kent fleeces ...- 
Sth. Down ewes 
and wethers .. 
| Leicester do ..-- 
| Golonial—per !b 
| Vic.—Fleece super. 
| feoured good....-- 
Bcoured average is 
avr. to 
we Ww. Sed. avr. 
reasy average..-- 
"an. Grsy. avr. 
N.Z. oured avT. 
Grease average..-- 
| Onge Scred. sup..-+ 
eeee AVETAES «+--+ 
| Raringsp—London Greasy average ove 
| Yellow Orystale .. 15 Natal—Scourd .... 
| Qubes, No.1 ...... 28 Greasy average ~~ 
pe ens Crossbreds—Grs 
Grannilated........ 15 Vic. good to supt 
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esceseoe OO Mew medium 


= coarse. . 


ae 


mooo ovoocoo 
a 


race 


- 


— 
Hw & Or Gt 


Ei | American ........ 33 
1¢ | Lard—Irish bladders 36 
83 | Do hh % 
74 | American pails .... 3£ 
§3 | Do half barrels 0 
g, | Pork— 
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Sulphate Copper, p ct 18/0/ 
Zinc, cut ............ 16/0 
Baiphur Flour oecees : 


Do Ro 
Vermilion, Chinese p It3 
English 2 
OOCHINEAL 0 
OCOTTON— 
Good West'n, cif... 4 
COALS—Best, per ton15 
eee ine EL p et 22 
oes, Fine E.L. p C 
Cape, good to fine 48 
Aniseed China, star 70 
_—-, Peru. .per)b : 
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Singapore, &c... 
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Surinam Crystals .. 16 
| Penang. Gr. and whte 0 
| 3 Native é 0 
| ery, Cane . 
Manile, Ilo Ilo 
\ Taal 


ath 


| Para, fine 
| INDIGO— lb— 
Bengal, mid. to fine 3 
id. & ord. Violet 3 
mage ty pe -crdtare. 2 
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Argentine Crystals. . 
_ Syruns .. 





Madras, Velore,dryleaf ‘ 
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Vez 
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do 0 

Oamphor,China, per cl79 

Japan 179 
Cardamoms Oewn... 0 
Cantharides ..perib 01 
Castor-oil, seconce.. 6 34 
Gum Benjmn. Sum. 

per cwt 


Olibanum, drops.. 350 
Kowrie.. . 1 
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ng Hides.... 

East India Kips .. 

Australian sides .. 

METALS—B.Copper 

Eng. Tough p.ton 58 5 
best selected 63 08 
Sheets 7: «6 

Standard &G.M.B 64/15/C 
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Dividend j Name. | Prices i lg Divi et N j ; = - * | 
— | Reet Name. ifs q - Re Next Closng| ptyi. | = B 2. 
| |S— Closng | dends ~ 4 a j Olosng | 
“—" --| Console Bf 2 Fa. 1885... ee ae 3 Prices.| Due. se — Name. Prices, ends Es ze Heme. Prices. | 
"i Fred: 1006 ......000-) $8 | eee ia aan ametinmenehiaiacasiiiciee 
“lo Y eetiial ¢ @ or of Vancouver.. % | x le i 
Be eee 3% “Bonds. — § Bo do renee Bel0i ee 1 vega ane, Se. Outs FE pr. Oct. : .- (German Im. Lad® 82% | 
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00° Mashonaland Ist Mort. . 
|Mid. of West. Aust. Debs. : 
Do Bonds , 


€70.00 
530,000! 


\N.Z., Mid. L. 1st Mt. pbs 
$2 000,000 Ont. & Quebec pee, Cap. Oth 
4,007,381' Do Perp. De k.. 
1 006,40 Pret.-Pietersburg Debs. ; 
2,009,000 Rhodesia Ist Mort. 6 | 
ae Law & Ott. lst Mort. 4 | 
34,600/Temiscouata Ist Mt. Db. 5 | 22 25 
719,000 /Toronto Grey & Bruce Rl 
|_of Can.8ter, Bds.1stMt. 4 ‘105 8 | 
wmh.ees 


tt 


Shares, £1 paid...... 
Do 4 me 
129,000 
siise3000 ‘Minveapolis8t. Paul, &c.4 10: 3 
Amount 
Name, 


Wellngton. & Manawatu : 
en bentures .. 5 ‘103 6 | 
Atlan. & Lawrence hres. 157 (0 
lee AMERICAN BARES ABD Borps. 
Present A: : Ef ; 
i jee 
Number. | 


| 


eS 
£ 
S 


£ SHARES. © 
67,607| Alabama G.8.A.6%Prf| 10 
166,600! Do B Ordin 10 
605,200| Atlan. lst Line> 


Rental Trust Stock ** 


1oac$o00 Atchison, Topeka, &c. | 
1141985°C| Do Pref. ‘190 
75,966.9N0| Baltimore and Ohio . 
59,227,000) Do 4% Prf. Stock . “t00 
"633,400/ Chesaneake and Ohio! 100 
576,800 | Chic. Great Western . .|100 
11,372, 409 . Preferred * A’, ./100 
327,00 we Sik Debenture :. 100 | 
183,90 Uhle. il, and Bt. Pau. 1100 | 
tes Do 7 % Preferred 1100 (70 
1,243,700 Cleve.& Pittabg.Gar.7%, 50 
000,000 Den.& RioGnd. Om. Stk. |100 Ot FP 
wo 83 Preference ..|100 oe 
Erie Hroad ....0.0.| + 


119124 
4a 


102 7 
| 674 8 
: 


zo 82 
Slg 2% 





000,000/Lonisville & aa 

7,844,100) Mexican Oentral, L. ..|100 $11 

8,280,000 Missouri, Kan. & Texas|100 17418 
Do Preferred 


32,896,000! National of Mexico, . “Hoo | | <2 
600| Do Preferred Stock. .|100 | 38 40 
131040200|N. yp > Se. div. pay. 

ila”. 100 |121 = 


ndon 4s 1 «il 
113,982 aan yr Ont., 1100 | 21 
een 0 Norfolk & Westit, Com, (100 | 55 
23,000,000} Do Adjust. Pref., 4%|100 | 86 é 
7200| Pennsylvania 60 | £9 
. Wayne& Chic. 
69,900,000 ete he 
, &e. 
2800, De it Pref, .---... 
000,000! Do 2nd Pref 
or oe 800/8t. Louis & $ Francisco 100 
000,000! Do 4% 2nd Prt. Stock |100 
2,490,000 non. a, Bae. 6% lst Prf. |100 1128 55 
es "O00! 


Pref. Stk./100 | &7 61 
197832100/Southern Pacific 


\Mc7 8 


100 |184 88 





Ton, ~ Rail.of 8. Louis 100 (125 35 
100 | 47 7% 
| $0570x! 
| 79 8. 


8 | 


ort. 4 \1042 los 8 | 
138117500 Atchan, Top.. as Ban Fe ¥ Lees hes t 


1,728,000; Do 100-yr. Adjust. € |1905) £0 $2 
3,925,000| Atlantic an Dan... 4 |1948) 88 95 
(Ov, 76,000 Bait. and Ohio Prior | 
Lien Bon 
165,943,000} Do 50-yr.Oorp. #ds, 


Bonps % 
1,¥00,000| Alab.. Gt. sth. 1 ne 6 1908 los 
6,386,000 a 


> (41,990,000 DoSth. West. Div. 


111,293,000; Do Pitts.Jun. Mid. 

20.0.0 000; Do Pitts.LakeErie 4 Hoa) $6 98 
1409000 |Can. Sthrn., lst ue 5 /1908) 100 § 

37,529,000! Cen. ofN.J. Gn. Mt. & /196: 1131 4 


Cent. Pac. ist Mrt. 4 |1949)102 4 
p = renee 
) 0} e 
33,833,000 


Chesapeak 
6 ‘1938 114 18 
nB,800 000 Ce. AN. CoN Wat bee et 


441992105 6 
1933 112 17 
*26077000 Chic. Burl. & Quincy 


4 1927105 8 


| (a Cross aDav.) 5 1918, (1G 15 
go |"6:680,000| Do Hastings and 

| Dakota lst Mort 7 | 
1,360,000 


pomme ale. lstM 6 ica, 112 i? 


14) 
rs 


Tes 3| 


oe 


% 

Oolorado Mid. lst.. 4 |1967) €3 68 
Den.&R.G.100n.Mb. ¢ 11936. 12 4 
mp, Mort.... 6 |1928'1'5 7 
om. ae . Bas, : ma 116 16 

ortgage 116 . 
Cons. . “3 1996101 
. 7 [1800 80 e 


38 
88 


223825 
seeaee 


a 


B 


Ta 
3s 
33 


106 8 
4 /1963/104 : 


252 
& 


eo one 


a 


dirty in 
Ind., ist Mort... 4 
IL, Cen. Gold Bonds 4 |1952 
Do Gold Bonds . 
og tt SV a Pe 
y ne 110 is 
25187,000 Kansae City Stra. = 
Ist Mort. ...... 3 (1950) 66 7° | 
45,119,000 ‘Lake Shore & Mich. 3 |1997| 101 5 
13:000,000 Lehigh Val. Con. Mt. 6 {1923} . 
16,000,000; Do sels id Bonds.. ‘ 1940166 10 
10,000,000) Do Ter. Gd 1941/112 17 
ia. Gid. Bas. . 1931/112 17 
& Nash. Bde 6 |1950/114 19 
Do Snkg. Fé. Bds, 6 {1910 
Do ist Mt. Bon 
N. Orl. & M. Div. 6 1930127 32 
Do Coll. Trase.... § /1951/108 1¢ 
Do Tified 4 1840102 ¢ 
Do Mobile & Mont. | 
lst Mort. be 1945) . 


3 


3 
rs 


3 


8 


\Mexican Cent...... ; 1911! 74 76 
Do Inc. Bonds .. 
Minn. Site. St Marie 
& At. 1M. Gd. Bas. 4 
Mis. Kan.& Tex.1M. 4 
oO do 2nd . 
\Natl. Rail. of Mex. 

Prior Lien 


= 
Oo 
= 
i 


£ 


1926/1084 
19B0/ER 101 
4 1990) 78 80 


Pi 1996 14 6 


1951) 76 72 
N. York & Piston « | 
ist Con. Mort.. 102 6 
New York Cent. Mt. ’ 1903)... 
G Deb. Cuts.. 4 (1905/1092 6 
34 | 1997) i1c0 3 
Do “Mich. Cont. 
Coliat. Gld. Bds. i) hove! 90 95 
a? |199c) 


Ont. & W c 
D a 
NM tund Mort... 4 {1982/1005 
| 9,283,000) Norfolk& W.Gen. Mé 6 |1931!120 34 
33,210,500} Do lst Con. Mort. 4 |1996)¢¢ 101 
5.000,000)_ To Imp.&Kx.Bds. 6 |1934)130 a 
157580000|N. Pac. G. North. 4 (ss 21! 26 
98,868,500|N. tac. Prior Lien 4 1987104 $ | 
56,000,000, Do Gen. Lien .... 3 (2047| 72 74 
19.742,000/Orewn.&Oal.1MtBds 6 |1927/106 6 
31,000,000'Oregon Short Line.. : 1927) ¢¢ 96 
1,202,006| Panama Subs _Bds. 6 |1910\¢8 123 
*3,000,000| Pen. Con.8k. 4. Mt. 6 1905 102 7 
x Do Gold Bonds .. “i 1s 16 10 
Do Eq. Trust . 4198 7 
Do Som. Mort. - $ lies 10¢ 1 
000) Penney. Oo. 1st Mh. i, 1921110 18 
|_ Do Girard Trst. G. 39)1916) $é 99 
34) 8.563,000 


Phil. 5 Read. Ext. 
tn abet en and 4 |1947/:05 8 
18 Sze eee Pitts ln. &c.G.Bds, 44|1042 (120 14 
000) Pitts., Oleveland 
ToledoGold Bda 6 1982, 
64,695,000) Reading Co. & Fail 


36 
2 


a8 83 S 
83 832 £3 
£5 S58 8888 $38 


Pp 


ae 


gs 333: 


$ 


DSBan5 als 
& 


3 


{ 
} 
{ 


467,000 


ds, 
| 15,200, 000 Rio Grande W. =" 
| Trust Mort. .... 4 
39,793,000/8t. Louis & 8. Fran. 4 
2u,vuu,v00/stLouis&8.W.letMe 4 
10,000,000} Do 2nd Mort 41 cae 
6,000,000/8t. Louis Bdg. Toth: 7 |1929)140 44 
21,169,000/ St. baal. Minn., and 
Mani. Cons. Mort, 44|1933)110 15 
! , 18,900, 000/San Astente & Aran. 


4 |1943 n a 
| 28,818,500 Southern Pacific. ... 4 |1949) 
20,420,000 Sth. Pacific of Cal. ist 
Cons. Mort. 6 (190) \S-37| 
yyy Southrn.Riy.lstOon § |1994 114 ig 
4,500,000! Do E. pene 6 |1938):31 15 
7,000,000) Term. Rd. Asen.o 
Louis 60-yr. seh: 44)1938!11: 15 
21,926,000/Texas&Pac.lstMort. 6 |2000)112 16 
109000000) Union PacificlstRid 
& Lnd. Grant Badr, 4 |1947)104 6 
91,957,000} Do lst Lien Convt. 4 |6 11) 96 8 
5,000,000] West Penn.GoldBds ¢ |1928/103 & 
*21612990| West Shore Guar. « (2361/7108 12 
11,130,000) Wheeling& LakeErie 4 |1949| ge 92 


« SrseLise Bonps, &. 
134,000 Alpeome Gt. Sthrn. 6 
Do Gen. Mort. .. $ 
748,850 Ale a *x.be.Dd 6 
Do 2nd Debe: 


) 1,791,400 Alleyne Ver Guar. 
} 806,200 Atlanticletl cod. Le. 


Rt. t.Db 
876,970 Chie hatte. .Mb. 
ieee cette ma. 6 


Bonds 

600,000 Do lst Mort. - 
1,800,000 “eae Int. Bird. 

York & Oan, Bds. 
1378800 = York Cent. Mt. 
78,800| North Cent. Con. Mt. 98 102 
2.781,600| Pennsylv. Gen. Mrt.6 |1910/112 14 
| 4,693,200} DoCon.8k. Fd. Mt. 6 1906 |104 6 
es | 1,000,000} Do Cons. Mort. .. 34)1945/38 102 
| $6,000,000 cae S aeSe. Mt. 6 |1980\126 3c 


1,400,000 Gen. 
OConsd. Mortgage6 |1911/114 17 
8t. Paul a 
pt |1040)10S § 


7 “teak Bevo» 1905’ .. .. 


Saiaias Founes Raltwars. 
Present | <j 
Amount! 
or No |! 


é 
18,000! 20 


| ae 


1906/}09 ¢ 
1927/1048 
1940\1¢8 12 


1940 2 
i910” 


$8 i 


ob 102 
af i 


l 
1 
1 
i 8 102 
1904 
191 


1903). 

903) * 

1, 960/¢. 

} 961 


‘ 
6 
3 
.4 
6A 
Bds.6 
t. 6 
6 


| 
= 


816 18 | 


1959 15 17 | 


| 


| 


| Closng 


—=—_—_—= 
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Fo LWAYS, 20 
—_ Raltways~ 

Present | 

Amount S| 


or No. |< | Nam 


ro 

| 12000000 100'B. Ayres Gt. Bor 

|emeeree ue Do Preferen: 
"743.048 100|R Do 4% Deh Stone 
£0000 100 a AS 


‘ 


1981/10 4 | 


| Do?% Pref. Shares”? 
| Do Cons. Fo pense oci 
| Doss 7, Deb. 8t ek 
Dos 7 Cent. Deb, Stk } 
/1.117,207 100) Doss, 2° I 
25,000) 20\ 5. Apres & Val Tranedne “ 
L., % Pref.. 


| #.980,0¢9 10c B. Ayres Wi ae ei” 


| Campo & Orng: mm” 7., 54 5 & 
00| Jent. tregeag East Exc ; 8} | 
100'000! 1 Do 5 % Deb. Stock . 
ps Olcene. Uruguay N. Ext.. 
+4 150/100) Dog % Deb. Stock . 
000 100 pe Urugy of M. Vid L 
Do Per. 6% Deb. & 130 32 
po 47, We st Ext Obs 72 80 
0 6% 2nd Deb. St 
81.250| 20) Cond. dk 4 oa 
Do De ine st 


180. oO m L. — rd 
8.00 Bi caioarog Bo wis Pf.| 35 "7 
4 lst De toon) 83 gs | 
6991827 100 Do 6% 2nd do | 75 i 
Cordoba > rest. {L.}, Pret) 24 9% 


560,000 10¢ 
11 16 
1,882:965 100 Rs eb, Gen | 7? 79 
179,993 10 Conta Ei R 


pou Deb. Stock -_ 
658.000 190] " Ho o Mort. Deha., 67 Nhe 
90,000 10/Cuhan Central Ord r 1003 
, 10} Dod\% Cum, Pref. ...|| $4 
00) Do. 44) Mort. Debs : 
Rast Argentine, L., Stk. 
00| Entre Rios Ord. .... | 18 16 
Do 5 Pref. Stock | 55 8B 
100: Gr: and Russian$”, Nic. Bas,! 93 $7 
20) Gt. W. of brasil, L., 7%. .| 18)1% 
250 100 Do 6% Debenture Mik 118 18 
700 100 Non 6Y Reten Noh ‘Bre! 1C3 § 
| $571,000 100}0) Gus ayaquil & Quit 


lst. Mort Bonds” 65 68 
“0.0m 109 0) Do Railway Bo ds) 38 38 


sae Prat. Vi weaic,! 
7% Prefd. Shares ..../ 
590,886 100) Do 4% Deb. Stock . 
136,302,100! Do 7% 
469,459 100 per , B Deb. ; cepesepat ttl 
400.000 100) 1D iar Tien. &% . lA] 3 
25964000 100 Italian 3% Rly. Bas. AGB 71 1% 
ait ne 10) La Guaira @ Usracas. 4} 54 | 
70,000 100) Dos % Debenture Stk, 8? 83 
184300 540, 20! Lemb,-Cazern.-Jassy,g. 5 25444 
537,746, 10) |Leopoldina, Shares... 
2,427, Uae | Do Deb. Stock, 4%... 
20/T.ima, Limited . j 
$0°000 10/Manila 7% Cum. Pref. .. 


50,000 106) Do 5% Ist Mort. 
30,000 100} Do 6% Debs. 


, 
¢ 


$5 67 | 
65 67 





000 100 
000 100 
1, ) 
1, ’ 
l, , 


3 3! 
cn] at 8 
A Deb. of os 





00 Ri eere Stk MY 
il 6 e 
,000 100| Mex. Sthrn n. Ord. Stk. 6% 32.38 | 
000! 10 mee Se «1 16 . 
179,462 100 benture 
516,200 100 ee aon (Brasil Dei ia 
nde, 6 
1,729,€00/100 Moscow Jarcelaw gtd.% he 8 
ween 100| Mscow-Windau-Ry binsk| 
22,454) 20] Namur & Liege} iy th em | 
Namur ege ) By the) j 
} 14. p. an. je 12 13 | 
8,419) 20 ref. ) Govmt.| $8 X 
12,600) 20 Natatent b ova Crus Prt} .. 
94,319) 10) Nitrate Railways, Lim 
71,281; 10 Do Preferred Con 
71,281, 10} Do Deferred Oon.. gi 
1,044,700\100 Do lst Mort. Bonds, BY 0: ¢ 
40,000; 10)N.-E. of Uruguay, L., Ord| 125 | 
40,000 10 Dots Pref 
“640! 100|N.-W.o Uruguay, 1. 
lst Pref. 5 I 


Bo 5b Deb. Stock, &e. 84 86 
194 194 30 Northern of France, 3%! 18 19 | 
1,500,000 100| N. of 8. A. Regeh. CL| oo oe 
£96,282 20 see ‘. Spain, | 15,4 
ri } 
44,597 20 nas ee to Aldin)} Lag lSy 
681,006 100} Do : % 1st Deb. 8 ; 


° 


it 


ae 


man, Smyrna 
one saabe Rly. and LiF 


is Lyons and Med. (F 
ba eamaaeed S paris gous ai 


Piraeus, Athens, &¢. isi 
266,000 1% Cy 
175,414 = 


2,262,100, ‘100 


Porto Alegre. &. Deb. Bt) 
0) Rio Claro 8. Paulo 
Do 5 % Deb. Stock 


466. 20! Do Oblig. 


eet es 6 ven S86 20) Do 1871 (series x)3% 


jan Oblig. Red. 
30,000 Bagnall asa Tce| 


Alagors, L.. 
1081 116 £0 | | 197,380/100, Lo Dbe.rd. aftr-1909 8%; 
1 £86,660 100 Antofagas (Chin) & Boliv 166 6 
he) sooloe bien GWe Ord. 8 i 1008 Do 6 % Deb. Stk. - le. au | 
1 ntpe. G. Wt. it Bi ’ 
000/100 Do Sy, Cum. Pref, Stock|116 22 a L., Deb. eel 
/100. Do 4% Deb. Stock ....101 34 100, : 
| 860,000) 100 Do gna Deb Bicek. .... : 7 89 
22,500 20 Arica ana Tacna 
1 a3 as 


530,000 \Atlantic & Nth. Westn. 
Gtd. ist Mt. Bonds .. 

a |sattalo & Huronglo bh. 
“14 


Bo x 


SSS KRESS 


ortgage 
700; 000) Icansdian Northern . 
om... 6] uadian Pac. $100 Sha 
mor|  Nen-com. Pref. 


~ 


000 3 Bilbao R. & cage RL, L 
1 Bolivar 5 % 
ar aso 20 Brasi G ew ae 


cope gg 








a ST 
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—— 2 a ee ee a St ee eee i] tj 
if 
RAILWAYS. | BREWERIES, &e.—Con, |COMMERCTAL, INDUSTRIAL, &e PINANCIAL, LAND, AND | 
Fonsies RalLwaYs—Oon tis I scesimmneiioeee ae INVESTMENT.—Con. t 
Tet ee | | 
Name. se ame 5) Name. Ciceng 
Pred or Pa a Societe I he pees oe |e Tt 
: ey, Combe, | | 10 | 10 | 1618 I> ‘ons Gaon a aa 
} 954.300 100] Wate. of Bgenoa ae pitted, Ordinary vows fe | | 1 English Sewing Cotton, Ord aa) "| oe? SES ee ey nw | : 
‘130% onocasscorl.se oe erred Ordinary...) 30 35 | 1 , Cum. Pref..... otisis pes eseowee] oS i 
135 a7 | 100 Do Mort. 6% .. 1 Btk/100 | Do& % cum ist Pref. .-.:| 9 101 | ste 10 Deb. Bik. 79 22 i 3) ¢ 4 if 
107g | Le tetra & Huelva Bds.3%) 54 5z/8e 100| Do Y ist Ded. 2 886 [oa] 1 leet S oe ary pee eee.) 70 22 130 posed pr el TT i 
nus & | ee 1) ; Do 7% Cam. Pret if =4 Stk |100 Do $ % Gtd. Preference .. oe 97 if 
> | BANKS. —— | SUSANCE COMPANIES, | igh | Body Ouma Preterors| 1 nit me 10 | DoS 2 do. de ......-- i 83 iy 
fl 3 | = (| 8tk/100 | Do 4S ist Mort. Dek. Bik.| 109 3 | .. (Stock Exchange 3% Deb. #1 8 9% 1s 
39 101 | | a J | 16 | 11 |Fore Street Warehouse, L, 7i 72 id | “i ‘Trust & Agey. of Austr L -- -- 7s 
tee | i i! se i<s| , | | Bg | 104 pone Ps a 8 Bom | rhidy| 28) 29) De do... 8 8 | rie 
Game. ame, ; isant| Poster, Porter, *y &..| 19! 5% Preference Shares % Ts 
63 a | z Z li z 5 : 5F Stk _ |General Hydraulic Power,L/154 :9 0 $ trend ten of Oanada Hi af Tit 
i | = |B) &| OR [ee 19° |Goldsbrongh wet SOe,k ug |B! 3 eee see tars ¥, 4} i; 
} | el —_— | | | _—_—— — i be weeeee eee » 7 e 
140 §} st y rt stk\100| Do B Deb. Stock 1.7” | 38 <3 bye lnegtl nee eer eee alt 7 a 
103 6 90,003 4s «nglo-Anstrian.. 11 12 | 266.000/8/ p.s.|A)Manre Assure 20) 2}/10 1¢j| 10 | 10 |Gordon Hotels, Ord.......” | 105314) 19 | § |Union ine ee Lond ,L 16 °0! f 
| 89 1 99,090) 8 |Anglo-Califor., L| 20 | 10 {16 18 | 215 695,.8/ p.s Do (New)... 1 113: | &| 5 |Harrison, Barber & Uo., L *4 42 [stk 1100 "InionM & ‘of ae 
| | &, 00) 10 |Avglo-Reypte., Lj 15 | § /1'4 2, | 10,000, 8 |Alitance ar.,1,/100 85\«e'45 | 1| 1 |Harrod's Btores, L, Ord... 24th) "| Australie (LL ex Peet). Pe 
54 8 | 6) |Anelo- b Y | 7 | 84 88) 96,000/24/ ps.|Atias Fire & Lf 50! 6)27% 8: 10 | 10 [Henry A. and 8. and Oo.}, L; 10 <1 / stx/100 | Do 44% Irrei. Leb. Stock a ike 
= %0,6.)) 12/|Sank of Ai 18d) 6412 13 | 67'000) 2) | Br. & Fr. Mar. 1, 20 8.19 | 5| & |Home & Col. Stores, L, Pref] 647 | 35°'$6 Van Dishes't Last 13 is Bill 
hae * 40, ..0 114 /Bk. of Auste? asta o Sink $3000 i Brit. Law Fire,L 10) i? i j | HeseRiies Ordnance, 7 PINANCIAL—TRUSTS ie i | 
26 fit.0l 15 (Bank of Raypt. | 26 | 1nile7s tz | sorooe| 23 [Clee Union| $0] bso £1 {100 19! Dos? m Debs "::/ 85 8 | a vestments, Bret 0s | cs 
> § 10 | 10 /€% 104 1100) @Olgee 13) 6 | © \trperial R Cotte. 41 |Stk (100 Alliance In t, Pref. me 
1 > 12, 00) 6 |Bk. of Mauritius 3 3,182) 124 County Fire . .. ./100) 208 15 | 3 |!mperia an DB Stk 100 American Invst. Trust Prefjil2 lo | i i 
4 i| 0 B. ct N. 8. Wales| 20 | 20 "9 40 } ass'736) 5 |Ragle Ol al af ef jack (aoe | ™peyial Tobacco Co. Prefl, 2M laty liog | Do Deferred nnn lide & ie 
$5 97 Ojor4 B @ =. Somes Stk/106 '97 10° HY 4 ll 4 blade Sf Sex |100 limpd. fndustrial Dwelig. 1% 28 ou ee Aras & Havy inves, L Pay e ib : E 
Sq #4000 6 |Bk. of Roumanta| 20| 6 | 5; ¢)| 10/000 124 |General Lite ...100 8 74 & | 10 | 18 Tad Bet tee pravemt.Ly 1€4174 len [100 | Do % Debenture Stocs..\102 6 || IF ie 
72 89 ae 6 y= 10) 6 | 434 oo 20 le ides ° S55 4 4 6 ian ae teen tee tk 100 | Bankers Invest. rust, Sots a te 
oo 10 SAK 1, [Barclay and Co. HS | 8 08 £4 | oon) oS Law Fire nn |10] 34141 Leer eri gs pee 6 £4 stu li00 | Do 4X Debentare @tock- 203 °? a 
$4104 8 | Brit.of 20 | 10 10 | 100,000! i0 |Law Gt.& Trust| 1C | 1 1] 10 | 10 |Lever Bros., L, 5% Pref. ..| 11471 3tk /100 | British Invest. Trust, Pref 102 5 Fait 
oP 166,000) 7 |Canadian Bank 60,000} 4 |Law Life | 38} 20/25 Ch) 20 | 20 |Liebig’s Extract of Meat, L) 2) 25 jt 100 | Do Deferred 1445 50 fee 1 | i 
a 37 merce . .|$50 |$E0 /144 £4! 160.000/6/ p.s.|Law Union and) | | 6 | § |Linoleam Manufacturing,L) 12 194 {100 Do ¢% Debentare tock. ("03 6 oie f 
83 8 121,900! 18 Cap. & Counties 60 | 10 [265404 ~ own 10/12/| &3 6,| 1) 1 |Lipton, Limited..... 2.0...) BIg st iF = ee t Gen Prt./116 19 j ri 
| 75 8 46,000; 10 |Chartd. of India, #8,000'15 6ps|Legal & Gen., Li 60) 811616 | i| 1| Bos ¢ Cam. Pref...222.:) 6s Fite /100| Do Deferred............... 75739 |} te ei | 
ua Austl., & Obirs| 20 | 20 |414 24) 216,6401| 90 |Liv., Lon.,Globe St.| 2144 45 |¥tk 100 | Do4% Deb. Stock..... .. j 88.¢2 stk /100 | Do 4% Per. Deb. Stock --/105 6 au 
7% meee) § \Colonial -.......| 32 | 6 ‘fe S06 ety.) Do (Ldenmuity) 169) 168}274 f4 | 10 | 10 Lae Se oe Bree ce) ag & | 3en [100 |For. & Col. Gov. Trat. L., Prfiia3 27 atl 
; g * <0 |London ...... nal | j 4 e 5 waned } j Re, oe ie Ltt 
he 90 ra) HongiKe Ahan 284 md o9.188 28 Lon. & Lane.) 86 ifn . if] inden, Pavilion onl aa Stk |100 (Gen. & Com, Lnvest.. Lr |10¢ 3 | Hi 
‘100 3 400,000 . ye n. & Lane. | 2) | *#|Lond. Prod. Clear. ’ 100} Do Deferred............. ve 
a 98,800'7/ps|Imperl. of Persia} 64) 64) 43 5i | 100,000 10 |Lon. and Prov.| | | 1 i |Lyons (J., and Co.) ....... , a7 4 100| Do 4 % Debenture Stock. ',¢ 102 a i 
4 $4,000} lInternational Bk Mar., Limited) 10! 1/ 3g 1g| 1 | 1 |Mazawatta Tea Co., L...... | dt.2é Leek {100 |Govmnte. Sth. Invest. L.,Pt! o2 37 | mS 
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chiefly to Hull. London, passage and loading, £6 8s 9d to 
£6 38 9d, according to position. Hull, spot, £6 7s 6d; passage, 
£6 7s 6d to £6 5s; and loading, £6 2s 6d per ton. imports into 
London since the beginning of the year, 45,630 tons, against 53,320 
tons during the corresponding period last year. 


POSTSCRIPT. Friday Evening. 


SUGAR.—A moderate amount of business passed in British 
refined goods, at unchanged prices. In auction, 430 tons crystal- 
lised, evidenced fair competition, at steady rates 1,120 bags 
Demerara, choice colory, 17s ; fine yellow, 16s; good, 15s9d. 930 
-bags Trinidad, pale, rather ‘dry, small grain, partly sold, 15s 44d. 
2,209 bags Surinam, pale and pale yellow, small grain, 15s 
to 15s 3d; one lot 15s 6d. 337 bags Surinam syrups, sold: 
fine grocery, 15s 6d to 15s od; good yellow, 14s 91 to 
15s; brown, 13s; washed, 14s 6d to 15s. Continental granulated 
steady, but generally quiet. Star, ready, sold, 10s 33d; Hausa, 
ros o8d ; December, first marks, sellers, 10s 14d; January-March, 
10s 3d; May-August done, ros 6d, f.o.b. Beet opened weak, but 
subsequently ruled steady. December sold, 8s 44d; January- 
mere 8s 7d; May, 8s 8gd to 8s 93d; August, 8s 1ofd to 8s 11d, 
.0.b 

COFFE&.—Moderate supplies in auction proceeded with a quiet 
tone. Fine bold new crop Costa Rica, sold, 87s 6d. Future. 
dearer. December, sold, 30s to 30s 3d; March, 31s 3d to 31s 6d ; 


May, 32s; July, 32s 6d; and September, 33s to 33s 14d per cwt. 
JUTE easier. Native first marks, December-January, sellers 
f12 78 6d to {12 10s, asto port. 1,000 bales red, H. L. B. M, 


circle, 
M.N., 
January, 


2 to 3, November-January, London, sold, f{12; 
z to 3, due London, £13 ; 
Dundee, £13 7s 6d; 


1,250 bales, 
1,000 bales, T. heart, 5, December- 
and 2,000 bales, Duffus Daisee, 













No. 2, December-January, {12 58, c.f. and i. 

HEMP firm. Fair current, November, sold, £38; W. B. B., 
December, #38; superior seconds, November, £37; S. D. H., 
December, 437; and good brown, November-December, £33, 
c.f. and i 


SHELLAC very strong. December sold, 
and March, 218s to 219s per cwt. 
METALS.—Tin dearer, but attended by irregularity. 
cash, closed, sellers, £118 15s, and three months, prompt, £120. 
Copper rather easier. Cash closed, sellers, {54 17s 6d, and three 
months, prompt, £54 12s 6d. Lead steady. English, {11 7s 6d 
to £11 10s; soft toreign, {11 389d; prompt, buyers and forward, 


2398; January, 229s; 


Straits, 
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1 J, ‘Macon b Bat Sesry, Limited . a : 34) 2 s Se fants a i 14) TRAMWAYS AND OMNIBUS. aie Ixiesberie pateen, we os 85 : 
1 / Montana, Li secces| } TOL. BZ cccccccece 8s, | mberley, Limited........ $ 
10; 4 Mysore Gold, | Lamited. cones) 64%) 10 10) Do 2nd Pref. amdiiiedet aan S|. | 8 8S | |Lambeth, maximum 10 Z .. 2% 8) 
2 Nawagua Copper, L; ......| 34 5p) 20 | 20 Derjesling Tee, mited.... 13 14 | A Ee Limited..| 44 ail: | Do? “305 
2 t New Jagersfontein -.......| 2842¢1| 10 | 10 ‘Dooars Tea anipneesl ae ‘ok 106 | Btock.. 1188 20 ‘stk a | Do 4 Dedentare Brock. ‘1m 2 
10/ i¢/ |Nundydroog i I. pemmcapencen | 2 2% 10 10 Do? Pref 34144, 10 | 10 (Barcelona, Limited | 2 84) 20 | 80 | Montevideo Cperes 1718 
16, 10/ \Ooregum Gold, L., Det. Ord.| 14 1s 10 Doom *| 17518+| 10 | 10 | Relfast Street . <2] 20°11 {Stk |100 | Do ist Deb. 6 % ......-... 1 6 || 
+ "t [pee Do ao Min. nk. none lite) . 4 Bipateot ins & Oeyion.. $2 2 ¥ Brith h Electric Tra ‘Traction . =| H4i2 | 109 1108 iNew Biren eg Wo | 
appeneaten, Ord. Te cosets |10| Do6% Cum. Pref......... . dail 
6 hie Tinto oecsce 7 cocccees| 47 ual 10 | 10 Jokal (Assam) Tea, L esveee 11 12 |Btk/ 106 bos Z Perp. Deb. woe. (180 23° (Stk |100 | Do De’ 4 ~~ oe Ae | 
& ; Do 6% cum. pref. ........, 6 ¢4)10 10  De6% Cum. Pref ......... 114184) 5 | & catia, Limited ewemepens 6i 1 | 1 — ae Se - (825 235 || | 
100 108 | Do4 let Mors. Bonds ..| 10) 2 20 20 Jorehaut Tea, Limited 340 | &/| 5& oy < nae. ant © 10 | \Tare pace, saiebiaas OEIC, 
i } ige. John T Del Bey .. comtie é, 19 0 Lanke Plantations, b ... alin 3 4 100 : 0 ow? & Debe.. Ce aaah .| £8 aio | \Weat Mi bese voces [O00 205 
ttish Austral sees in, m * :agiee 
1 1 Bheba Gold, Limited ...... { we 10 Ouvab Uofee, Limited .--") 9 10 ‘att '»90 Te Por &Y Neh. Rink “het A Sel 
Continued from page 2034. £11 3s 9d, sellers. Spelter quiet. py a peat, | | 
: . £20 tos; forward, {20 5s. Antimony, tin-plates, zinc sheets, an 
Calcutta, October - November, 34s 9d; November - December, | Quicksilver unaltered. Iron settlement prices: Scotch, 49s 
34s 6d. Bombay, October-November, 358 9d. Imports into Cleveland, 42s 9d; hematite, 52s 3d. 
London since January Ist, 641,650 qrs, against 610,450 qrs. Afloat KET 
trom the East Indies and River Plate, including cable advices, ; LONDON MEAT MAR ; 
242,000 qrs, against 62,000 qrs same time last year. Per 8 lbs oe the carcase. 8 al ' 
| 
RAPESEED steady, while rather sparingly offered. Brown Cawn- | nturior beet.........++++0+00+0 2 4| Prime mutton .........s-00000+ 6 0 
pore, November-December, 32s gd. To the Continent, yellow | Middling ditto...............++. 3 10 | Inferior veal ...........0000e0008 $6 
Guzerat, November-December, 358; yellow Cawnpore, 34s 9d; | Prime ditto ..........-..-+sse0 4 4| Middling ditto .........+.+++0++ i 
brown Cawnpore, 32s 9d; brown Calcutt a ts int Inferior mutton ..........++++++ 3 8| First ditto ..........-cseeesseeee 4 
ape D SS Nee: NSH Oe De | MAB ENED. crovvscccsenevnee 5 O| Pork, Pirst.........ccseeeeeerees 4 
London since January Ist, 47,760 qrs, against 44,750 qrs. Afloat LONDON POTATO MARKET 
from the East Indies as per last advices, 9,000 qrs, against 17,000 , en 
qrs same time last year. Ry a iiceeam 855 10 9 
i i ipti cece 5 CIMAN .nccrcsccececeeces s toy 
COTTONSEED firm, and a large business has been concluded, Debian NE «0: 75s ., 808 


S.SMITH &SON LTO. 


9.STRAND. W.C. 
WATCHMAKERS TO THE ADMIRALTY. 
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Consulting Engineer.—8. C. THOMSON, 
Business Manager.—F. A. GILLAM. 


J. G. CURREY (Alternate) J. H. RYAN 
Head Office : = 
| 


To Capital- 
210,000 Shares of £1 sterling each, 
fully paid “A : 
| Five per Cent. Mortgage Deben- 
tures .. ee ee e 
Premium on issue of new shares 


£210,000 0 0 


10,000 0 0 
10,412 10 0 


Debenture Redemption Fund 
Amount set aside out of Profits 
to provide for Redemption of 
| Debentures .. = a 3000 0 O 
Sundry Creditors—Trade Ax 
j counts, Native Wages, &c. 24,107 17 2 
| Balance—Appropriation Account 31,082 14 8 
| 
| 
£288,603 110 





statements therefrom. 


To Balance - 


| 

' 

| 

' 

H. G. L. PANCHAUD, Secretary. 
| Appropriation Account, 3lst August, 
1902 


i a a fe .. £3,229 ll 
Auditors’ Fees for period ending 31st 
August, 1902 ; by mes , 420 O 
Interest on Debentures a = 500 0 
Dividend No. 1 (74%) for 6 months 
ending 28th February, 1903. . -. 15,750 
Debenture Redemption Fund— 
Amount set aside to meet the three 
instalments of Debentures due to 
be drawn on 15th January, 190], 
15th January, 1902, and 15th 
January,1903 .. na “+ + o680 0 0 
Balance—To Balance Sheet .. . 31,082 14 8 
£53,982 5 8 





H. G. L. PANCHAUD, Secretary. 


o oo So 


London Secretary. 


PERMANENT BUILDINGS, JOHANNESBURG. 
London Office: SALISBURY HOUSE, LONDON WALL. E.C. 


= BALANCE-SHEET, August 


W. H. DAWE, Chairman. 


C. L. ANDERSSON & CO., Incorporated Accountants, ) 
Johannesburg, October 7, 1903. J. P. ABLETT, C.A. (England), 


! 


' 
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WITBANK COLLIERY, LIMITED. 


DIRECTORS’ REPORT and STATEMENTS of ACCOUNT, 


For Year ended 3lst August, 1903. 
DIRECTORATE. 
w. H. DAWE (Chairman) (Alternate) W. H. LILIENFELD. | H. A. ROG] RS (Alte te) W. H. ROGERS 
JULIUS JEPPI E. WILLIAMS.  E. HENEAGE 


_Manager.—H. L. TAMPLIN LEWIS 
Secretary.—H. G. L. PANCHAUD. 
\. H. DOWNES. 


igust 31, 1903. ( 


By Property 
Fre 


old Mineral Rights, & £131.052 7 4 
Buildings £ 194 10 
Machinery & Plant 36,957 0 
2,151 6 3 
tailway Sidings 4.947 s 
Shafts 1.7386 8 & 
Prospecting and Boreholes 582 1 
Reservoir and Surface Work 27 710 
Furniture £581 
Live Stock, Vehicles, 
and Harness. . 403 1 
819 0 
Witwatersrand Native Labou 
Association, Ltd., 272 Share 
12s. paid, and 25s. per share 
deposit for Boys Ae 03 40 
Stores on Hand es 6,944 6 6 
Bags in Circulation. . 1lll 5 10 
Coal Stock at Depot . 716 7 O 
Sundry Debtors ‘ 30,510 18 11 
Cash— Bank of Africa, 
Limited, Current 
Account £10,032 18 8 
Do. Fixed Deposit 45,000 0 0 


Bank of Africa, Ltd., 

London an 331 13 11 
Business Manager .. 2718 4+ 
Cash at Mine .. 992 17 1 


56,585 8 0 


£288,603 1 10 





H. A. ROGERS, 


J. G. CURREY, ; Directors. 


We hereby certify that we have examined the Books, Vouchers, and Bank Book of the Witbank 
Colliery, Limited, and that we find the Balance-sheet and Appropriation Account to be true and correct 


Auditors. 


Dr. APPROPRIATION AccouNnT, Year En ing August 31, 1903. Cr. 


By Balance from Revenue and Expen 
diture Account, being profit made 


for year ending August 31, 1903 £52,294 11 10 


Rent Revenue £735 18 10 

Interest 670 1 4 
———— 1406 0 2 

Amount recovered from Bad and 

Doubtful Debts, previously written 
off .. “ es - " 28113 8 


£53,982 5 8 
— 


W. H. DAWE, Chairman. 


H. A. ROGERS and J. G. CURREY, Directors. 
Examined and found correct, 


C. L. ANDERSSON & CO., Incorporated Accountants, 
J. P. ABLETT, C.A. (England), 


Johannesburg, October 7, 1903. 


Auditors. 


ee 


INDIA BILLS, PAYABLE IN LON: | 


| DON IN STERLING. 
| 
| 


The Secretary of State for India in Council hereby 


or 





gives notice that TENDERS will be received at the 
| Chief Cashier's Office, at the Bank of England, on 
| MoNDay, the 30th of November, at One o'clock, 
for India Bills, to be issued under the East India 
| Loan Act of 1893. to the amount of £500,000 (five 
pundred thousand pounds), to replace in part Bills 
eos e000 falling due on the 4th of December, 


AWS. 


| 
| 
i rh 
lhe Bills will be in amounts of £1,000, £5,000, 1 
i) £10,000. They will be dated the 4th day of Decem- 
1905, and will be payable at twelve months aiter 
Gate. viz On the 4th of December 1904. 
The Tenders must be expressed in English 
jh. acy, and not in fractions of a penny other than 
| *€\{pence or farthings, and must specify the net 
)“Hount per cent. which will be given for the 
Individe applied for; and the Tenders of Private 
foie must be made through a London 


. he Bills will be issued and paid at the Bank of 
“Hand, 


- 








_, J@ persons whose Tenders are accepted will be 
- Tmed of the same on Tuesday, the lst of Decem 
*T, and payment in full of the amounts of the 
“cepted Tenders must be made to the Bank of 
‘heland not later than Three o'clock on Friday the 
t Of December. 

: The Secretary of State for India in Council 
“ves the right of rejecting any Tenders. 


r ~ nders should be upon the printed form, which 


ork 





be obtained at the Chief Cashier's Office, Bank 


ead 1a Office, 
“rd November, 1903. 





‘STATE OF SAN PAULO. 


Issue of £1,000,000 Five per Cent. Bonds, 1899. 


Notice is hereby given, that in carrying out AN 
operation of the Sinking Fund of the above LOA? 


the following BONDS have been acquired by pur- 


| chase and are accordingly WITHDRAWN fron 


ci:culation and have been duly cancelled. 
Nos. 17 20 23 55 71 89 98 182 188 192 
10 Bonds of £1,000 each £10,000 


Nos. 237 34 404 498 
242 344 439 502 
245 365 474 SAT 
246 378 #+%4$75~=«=+717 
21 Bonds of £500 each 10,500 
Nos. 983 2150 2896 3023 3598 4904 5435 
1351 2403 2897 3024 3599 5227 4% 
1352 2404 2898 3025 3&0 5228 5446 
1491 2496 2899 3026 3601 5229 5447 
1492 2497 2900 3027 3602 5230 5448 
1611 2498 2908 3072 3649 5268 
1612 2499 2909 3073 3996 5269 
1613 2500 2981 3160 3997 5270 
1614 2501 2982 3161 3998 5271 
1615 2600 2983 3385 3999 5272 
1912 2801 2984 3386 4000 5432 
1971 2802 2985 3387 4086 54 5 5 
2146 2863 2986 2597 4905 544 


83 Bonds of £100 each 8,500 


£28,800 


3-3 


SLSR 





J. HENRY SCHROVER & Co. 
London, 27th November, 1905. 


| Secretary to the Committee of the Stock Exchange, | 
i 


a 


eet rn 


‘| 
2039 = || 

i 

BANK OF NEW SOUTH WALES. || 
; 


Established 1817. i 


Notice is hereby given, that at the Half-Yeartly } 
General Meeting of the Proprietors, held 2 : 
November within the head banking-house of the /! 
( poration in Sydnev, a DIVIDEND m the i; 
Capital Stock of the Bank was DECLARED at the }} 

‘ 10 per cent. per annum, for the half-year |] 

7 t Se tt 7 a : i 

PAYABLE at tl t Anu aiters 
t Cal Stood i 
Register.—By order of the London Board 

DAVID GEURGE, Ma 
No. 64 Old Broad street, London | 
24th Novembe 4 


THE BENGAL-NAGPUR RAILWAY || 
COMPANY, LIMITED. 
N t et give nat t 2 THI} i ; 
FOURTH ORDINARY GENERAL MEETING of |] 
tk Bengal-Nagpur Railway ¢ pa I | 
will be held at the ¢ pany's Offices, 152 Gre i } 
Hye se, Old B ] etreet the City of L i mn i 
rUESDAY, the 8th December. 1903. at hal{-past i 
twe o* in the a pr & i 
purpose aAnsacting Ary ‘ business } 
of the (¢ pany required dealt at t 
t n ne re g Direc 
and Audited Stateme 4 sand Balance 
Sheet to 3th June, 1903, and the Auditors’ Report 
thereon By order of the Board j 


ROBERT MILLER, Managing Dir 
132 Gresham H muse, Old Broad street, 
25th November, 1903. 
rhe Interest Warrants will be posted 
lst January, 1904. 


THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


' 
i 
| 
; 
Notice is hereby given, that the REGISTER of | 
Members of this Company will be CLOSED fron | 
12th to 3lst December, both inclusive, for prepara- | 
tion of the Warrants for the interest for half-year | 
ending 3lst December, 1903. | 
The Warrants will be posted on the lst January, | 
1904.— By order of the Board, ' 
ROBERT MILLER, Managing Director. 

132 Gresham House, Old Broad street, E.C., 

25th November, 1903. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue | 
circulars to persons other than his own principals. | 

Persons who advertise as Brokers or Share | 
Dealers are not Members of the Stock Exchange, | 
or under the control of the Committee. 


THE STOCK EXCHANGE. | 
ric 


A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Ban 
or obtained on application to 


EDWARD SATTERTHWAITE, 


k of England 


Committee Room, The Stock Exchange, 
London, E.C. 


GOLD MINE, 


Under particular circumstances, to be sold out- } 
right or part interest only in a valuable gold-bearing | 
property in Canada. The Mine is situated in the | 
Rainy River district of Ontario, and there are some 
140 acres in the estate. Some slight development 
has taken place, and the various assays show a rich 
percentage of gold. This is an opportunity of a | 
bona fide character seldom to be met with. Cor- | 
respondence invited.— Address, J. H.,c/o B. Wheeler, } 
Pail Mall, Manchester. 


THE LONDON AND SAN FRANCISCO | 
BANK, LIMITED, 


55 OLD BROAD STREET, LONDON, E.C., 
notify that COUPON No. 25 attached to their Share 
Warrants to Bearer will be PAID at their Offices 
on and after 27th November, 1905, for the dividend 
for the kalf-vear ended Oth September 1905, at the 
rate of 4 per cent. per annum, free of income-tax. 


ROBINSON SOUTH AFRICAN 
BANKING COMPANY, LIMITED. 


NOTICE OF MEETING. 


<p eset. aa ent tal lt NN CCC LE TELL LO CL LLL LOL Cl 


| 
The Directors hereby give notice that the ORDIN- 
ARY GENERAL MEETING of the Robinson Sosth 
African Banking Company, Limited, will be HELD 
at the head offices of the Company, No. 1 Bank 
buildings, Lothbury, in the City of London, on the 
Ith day of December, 1903, at 12 o'clock noon, & ; 


transact the following business 
Consideration of the report of the Directors and 
statement of accounts made up to 0th Septet 
ber, 1903. 
Declaration of a Dgvidend. 
Election of Director in place of the Direct 
wko retires by rotation 
Election of Auditors for the current year. 
Notice is also given that the Transfer Books wi be 
Closed from the lst to the 8th December, 1903, both 
days inclusive.—By order of the Board, 
"CHARLES F. CARRINGTON, Secretary. 
No. 1 Bank buildings, Lothbary, London, F.C. 
2ith November, 1905. 
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BALTIMORE & OHIO RAILROAD 0, 


SEVENTY-SEVENTH ANNUAL REPORT 
FOR THE YEAR ENDED JUNE 30, 1903. | 








— 
— 

OFFICE OF THE BaLTimore & Onto RatLroap Company. 
Bartimore, Mp., October 22, 1903. | | 


To the Stockholders of the Baltimore & Ohio Railroad Company : 


The President and Directors submit the following statement of the affairs of the Company for the yea 
ended June 30, 1903 :— ; 


I 























Expenses For— 
Maintenance of way and struc 


| 
| 
The results from operation on the entire system were :— } 
Ee — = — — | | 
= Ne —— NS ‘ 
; | : Percentage 
Miles. Farnings. Expenses. Net Earnings. Expenses to | Cor 
Earnings, |} 
| ——----- — —-—--}- ~ | 
The Baltimore & Ohio Railroad, incl. Baltimore & Ohio South-Western 3,935:12 $63,449,635 37 $39,569,963 59 $23,879,669 78 62°% \ | | 
Controlled or Affiliated Lines - 2 ve e os . ee 461-88 | 4,729,042 99 3,170,038 44 1,559,004 55 67°03 | 
Grand Total .. .. .. 1... ss ss 439700 | 968,178,676 36 | $42,740,002 03 $25,438,674 33 6269 | Mi 
} 
} 


As shown in detail in the following tables ;— 










































































On July 1, 1902, a revised Classification of Expenses was adopted by your ture .. is s ne as 551,941 01 560,657 25 D. 8,716 2 | 
Company, in order to harmonise more closely with the distribution of expenses | Maintenance of equipment .. 526,975 74 402, 164 = I. 124,809 $2} 
used by the Interstate Commerce Commission. the principal changes involved Conducting transportation -- 1,998,394 O1 1,423,031 95 1. 515,362 06 | 
being the charging of certain expenses, mainly the salaries and expenses of | General expenses .. oe se 92,729 68 178,251 O1 D. 85,521 33 | S 
traffic officials, to Conducting Transportation instead of to General Expenses, as . ‘+ anene an 
was the former practice, with some other minor charges. The expenses of Total expenses. . ee -» _ 3,170,038 44 2,564,104 53 J. £05,953 31 | A 
Conducting Transportation (Table 12) are also shown subdivided as between . ; . . : 1] 
expenses incident to Operation and those of Traffic. To admit of accurate | Net earnings from operation ..  1,559,00455 —1,761,105 16 * ite el 
comparisons, the figures for the year 1902 have been restated to conform to the ’ : : oo na : mer’ i— 
above procedure, and also to meet the changed conditions due to including in Percentage of expenses to earnings 67°03 59°28 I. 77 | \ 50 
the earnings and expenses of 1903 the following lines :—Ohio River Railroad; | 1 \| — 
West Virginia Short Line; Pittsburg and Western Lines (P. W. P. C. & T. LINES AND MILEAGE INCLUDED IN PRECEDING STATEMENT: | i] 
= P. & F.); and the Pittsburg Junction Railroad, which in the report for Miles of Line i] } 
1 were not soincluded. but were embraced in the statement of the Operating Patten : Tineint 62 } 
Results of Affiliated Lines ; therefore, in all instances where the figures for 1902, Seana ieee Glens ‘Ne Ry... ie a i a 32-50 |] iI 
quoted in any of the statements or tables in this report, differ from the figures ; st een VU ; , > | 
Seen ten Gis IR fl sh differ coal in aie Ripley & Mill Creek Valley RR... ; ee 8 as . os 1s |) i] 
appearing in the Annual Report of 1902, such differences are due to the above Cleveland Terminal & Valley RR. te % oF 3 . 88:38 | l] 
causes. Cleveland, Lorain & Wheeling Ry... - — : + * 191 4 | 
THE BALTIMORE AND OHIO RAILROAD. Ohio & Little Kanawha RR. a “ Me ~ ee a ‘ss 14°26 | 
a | 
OreraTiInG Resvcits ror THE YEAR Enxpep Jvne 30, 1903, 1n Comparison Total ae m ive od fe = i a —— a | 
‘WITH THE Yrarn Expep June 30, 1902. The General Income Account of the Company for the year shows the ne* lj 
1903. 1902. Ine. or Dec. income, after paying interest on the funded debt, taxes, and all other fixed | 
Earninecs From- ~ x ~ charges, to have been $13,818,163 42. Against this there were charged dividends T 
Freight traffic es - -. 47,756,251 16 43,779,786 02 T. 5,976,465 14 of four per cent. on the Preferred and two per cent. on the Common stock (the || \\ 
Passenger traffic .. A .. 12,520,987 92 11,238,537 35 I. 1,282,450 57 dividend on the Common stock of two per cent. paid March 2, 1903, having bee rt i| 
Expresstraffic ..  .. .. 1,189,842 96 1,069,206 52 I. 120,636 44 | charged against the surplus as of June 30, 1902), together with $3,500,000 . 
Transportation of mails .. -. 1,353,871 65 1,346,994 42 I. 6877 23 extraordinary expenditures in the way of additions and improvements male | 
Miscellaneous sources... is 628,679 68 457,970 8&3 I. 170,708 85 during the year, and certain miscellaneous improvements and expenses < | \| 
Bec 2 voikes oi ee ee topographical and right of way surveys and maps, yr ee proper'y |) | Bs 
Gross Earnings a 8 449, 892, . 5,557, ‘hargeable to the Expenses of Operation or Capital Account, Jeaving & tt 
es ena ee a a surplus for the year of $5,432,922 22 to be carried to the credit of Profit and Loss |) 

Expenses For— Account. | i| F 

Maintenance of way and struc- The discrepancy between the figures quoted for 1902 and those appearing!" }) i} 
tures = ie os -- 6,175,115 61 7,235,388 92 D.1,060,273 31 the Annual Report of that year is owing to the restatement of the Incom ! p 

Maintenance of equipment .. 8,270,156 53 7,384,331 02 T. 685,825 51 Account for 1902, for the purposes of just comparison as explained on Page 5 | \ 

Conducting Transportation .. 23,653,780 40 20,946,895 80 JI. 2,706,884 60 se staais E i] i} 
General Expenses . . ; -. 1,470,911 05 1,440,358 68 J 30,542 47 GENERAL itNCOME ACCOUNT OF THE BALTIMORE | | 
a a -— Se os v«<? i} 0 

Total Expenses .. 39,569,963 59 37,006,984 32‘. 2,562,979 27 AND OHIO RAILROAD COMPANY. l ! 

- ad | | oan courasy, || fan 
os ees , aa (IxcucpiIne Battrwore & Onto SourH-WESTERN RAILROAD COMPANY), | | 
Net Earnings from Operation .. 23,879,669 78 20,885,510 82 I. 2,994,158 36 YEAR EXpEp June 30, 1903, 1s ComPARISON WITH TH! || I] 
Percentage of Expenses to Earnings 62°36 63°93 D.1°57 | Year Enpvep June 30, 1902. } 7 
Se ——__— 1903. 1902. Inc. “ Dec. \ 
. niaetes s ; 
Laue axe Masios terevees 1 sues Qrevaum. EaRNINGS— & ° ‘ | 
INES AND MILEAGE INCLUDED IN PRECEDING STATEME - Freight = PS + _. 47,756,251 16 43,779,786 02 iT. 5,976,465 : 
Z E Miles of I.ine. Passenger .. ie - .. 12,520,987 92 11,238,537 35 =I. 1,282 + i 
Baltimore & New York per ies hick ie: Shes” ak 530 | ensses "> “989,842 96 «1,069,206 52 J. 120,65 4 
Main Line System ..  .. .. sz, a ge .. 1,401°82 | age ~  lhlUltlU ee | Lee I, 6,871 2 i 
(Excluding Valley Railroad of Virginia: River Branch of the Soa ata th - 28,679 68 457,970 83 I, 170,708 & 
; , : : Miscellaneous ‘i si oe 628, ’ ag i] 
< - eland, Lorainand Wheeling; Ravenswood, Spencer and oe —_— - 15,557,138 9: i} 
Glenville, and Ripley and Mill Creek Valley.) : . ‘mos 7, 495 14 + Dy IDN Ae 
DuneGN Gc cc oe ce tcac eke ee we re Gsoss Earnings .. .. 65,449,655 57 57,0, | 
Cais Cleveland Terminal and Valley and Branches; EXPENSES | | 
Cleveland, Lorain and Wheeling and Branches, and Ohio Maintenance of Way and Struc- 33 : 

_ and Little Kanawha.) tures se ‘ . aa .. 6,175,115 61 7,235,388 92 D. ne 51 }) 
Chicago Division ee es ee oe es — es es oe 282°47 Maintenance of Equipment o 8,270,166 53 7,384,331 02 I 2 706.884 1} 
Baltimore & Ohio South-Western System .. nie os oa “ 991°32 Conducting Transportation .. 23,653,780 40 20,946,895 80 Aen A 

: & po I. 30,542 
—- | General Expenses sd .. 1,470,911 0 1,440,368 58 ee 
ee a fe ee ere eng ‘| 
Operating Expenses .. 39,569,963 59 37,006,984 52 0 
OperaTinc Resvtts For tHe Year Expep Jcxe 30, 1903, 1x ComPaRtson . —— 9 885.510 1, 2,994 158 % | 
: : a ve ‘et Earni .» 23,879,669 78 20,885,510 82 4. % 
WITH THE YEAR 1902, or Lines ConTROLLED BY OR AFFILIATED Net Earnings trom Operation ; 
IN INTEREST WITH THE BaLTIMoRE & Onto RarLroap SysTeM. OTHER IncomME— 
1903. 1902. Inc. or Dec. Dividend and Interest on Securi- x 46,987 78 | 

Eanxixos From— . . s tiesOwned., s.-. RTS OD 93T.ANS SL LL GME ¢ 

Freight traffic  -- s+ s+ 3,940,796 18 5,553,836 70 I. 386,959 48 | West. Un. Tel. Co. Annuity 60,000 00 60,000 00 
assenger traffic .. os e. 572,262 24 4 D. 79,602 85 : . 
Expresstrafic. .. °. |. “Se6lO2?  S8'889 23 I. 2,721 04 | House Rents and Miscellansous 10 937,734 70 1.1 © 
Transportation of mails... 43,548 30 45,600 14 D. 51 84 Receipts. . maith, ST! Ae — 390680 18 
Miscellaneous sources... as 133,826 00 40,016 55 T. 93,809 47 1,609,850 19 1,235,220 01 Lae - W 
eieeaiadinad a | ee 5300 4 
ross earnings a -. 4,729,042 99 4,325,207 69 I. 403,835 » Gesu Baseme s .. 25,489,519 97 22,120,730 83 


